72

2 IEHEXKHBIM TTOTEHLIMAJI KAK DJIEMEHT
ONHAHCOBOI'O ITOTEHLIUAJIA PET MTOHA

2.1 ®uHaHCOBBIN MOTEHIMAT U JOXOIHAA KOHIIEIIUA
pocCTa KanmuTaau3aluu peruoHa

[Touck pemenuit (GUHAHCOBBIX MPOOJEM MOBBIINIEHUS KOHKYPEHTOCIO-
COOHOCTH pErvoHa Jjisi TOCYAapCTBEHHBIX BJIACTHO-YMPABICHUYECKUX CTPYKTYP
U MEHEKMEHTa KOMMEPUYECKOT0 CEKTOpa CEroJHS HE MOXKET OCYIIECTBISATHCS
BHE PaMOK PErMOHAJIbHOW JUAarHOCTHUKH, OCHOBAaHHON Ha CHCTEMHO-HAy4YHOM
croco0e M3yuYeHHs] TEPPUTOPUH, OLEHKH TEKYIIETO MOJIOXKEHUS U MOTEHIMaje
pa3BuTusa. B uucie Hanbonee OCTPHIX BOMPOCOB PErMOHAIBHON AMArHOCTUKU
olleHKa ()MHAHCOBOTO MOTEHIMAJa TEPPUTOPUM 3aHUMAET 0CO0OE€ MECTO, Tak
KaK MMEHHO JTaHHas KaTeropus MPEACTaBIISIET cO00H 0000IIaroNy0 KOJudecT-
BEHHO-KAQYECTBEHHYI0 XAPaKTEPUCTUKY HAJIMYMSI M HMCIOJIb30BaHUS (DUHAHCO-
BBIX PECYPCOB, KOTOPBIMU PACcoyiaraeT PeruoH B HACTOSAIINI MOMEHT BPEMEHU
U KOTOPbIE MOTYT ObITh MPUBJICUYCHBI JIJISI JOCTUKEHUS 1IeJIed pa3BUTHUS TEPpU-
TOPUU B OyIyIIEM.

B coBpeMeHHON pOCCHICKON PETHOHAIBHOM HAayKE CYIIECTBYET MHOXKE-
CTBO TMOJXOJIOB K OIleHKe (uHaHCcOBoro mnoreHuuana. IlepByro — camyio
MHOTOUYHCIICHHYIO TPYIITY 00pa3yloT UCCIEOBAHMUSI, aBTOPhI KOTOPBIX paccMar-
pUBaIOT (PMHAHCOBBIN MOTEHIIMANI KaK COBOKYIHOCTb OINpEAeIEHHBIX MOKa3aTe-

aei (tabmuna 5).

Tabmuma 5 — Mertoauyeckue MOAXO0Jbl K OLEHKE (PMHAHCOBOrO MOTEHIMAla
pErnoHa Kak COBOKYITHOCTH MOKa3aTeen

Cnenduka moaxoaa K OnpeaeICHHIO
(MHAHCOBOrO MOTEHIIMAJA PErHOHa

[Tpokomano O. M. | Xapakrepu3yercs TOKa3aTelIsIMU MPUOBUIH, yOBITOYHOCTH
MPEANPUATUHN, KPATKOCPOUYHBIMU W JIOJITOCPOYHBIMU KPEIHT-
HBIMU BJIO)KEHUSIMH; JOXOJAaMHU U PacxojaMHU KOHCOJIUJUPO-
BaHHBIX OFO/PKETOB; OCHOBHBIMH TIOKA3aTEJISIMU JIEATEIHHOCTH
0aHKOB

ABTOp
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[Ipononxenue TabaUIBI S

I'papos A. I1.,
Kysun b. 1.
Mennukos M. [I.
u ap.

OmnpenensieTcsi BEMUYUHON OOBABICHHBIX CYMMAapHBIX YCTaB-
HBIX (DOHIOB PETHOHAIBHBIX KOMMEPUECKHX OAHKOB, CyMMOU
0aHKOBCKHMX aKTHBOB; YMCJIOM OaHKOB c JmreH3uen [[b P® Ha
MpaBO COBEPIICHUS Olepaluid B BaJlOTE, YUCIOM OaHKOB C
TreHEpaIbHOW pelieH3Ue Ha MpaBO BEACHUS BCEX OAHKOBCKUX
onepanun

®dupdaposa H. B.

XapakrepusyeTcsl 0XOJaMH W PacxoJlaMd KOHCOJHJIHPOBAH-
HOro OroKeTa

ITy3o0B E. H.
Smuu C. H.

Omnpenensercs: Kak MHIEKC, YYUTHIBAIOIINN TaKne TTOKa3aTelH,
Kak OO0OBbEM HMHBECTHLMH B HKOHOMHUKY PErHoHa; MpPHOBLIb,
MoJTydeHHast BCEMH KOHTpareHTaMu; o0bEM IeTTO3UTOB FOPHIH-
yeckuX Juil (B TOM YHUCIIE B HAMOHAILHOW BaIIOTE); 00BEM
BBIIaHHBIX ~ KPEIWTOB  MPOMBIIUICHHBIM  NPEATNPHUSATHSIM;
JOJATOCPOYHBIEC KPEAUTHI OAHKOBCKON CUCTEMBI, 00BEM IKCTIOP-
Ta; O0BEM HUMIOPTA; IIATEKECIIOCOOHOCTh TPEIIPUSITHIA;
(¢uHAaHCOBas yCTOWYHMBOCTH MNpeanpusTuid  (KodpQuuueHTt
TEKyImed JHUKBUIHOCTH); O0ECHEUYEeHHOCTh  OOOPOTHBIMHU
CpeACTBaMH TPEANPUATHH; KOd(P(PUIMEHT aBTOHOMHH NpE.-
MPUATUI

[Nonybunkas M.

Ompenensercss Kak CyMMa BCEX HAJIIOTOBBIX IOCTYIUICHHU 3a
BBIUCTOM YXOASIMX B (eaepalbHbli OFOJKET;, CPEICTB
NPEANPHUITAN, BKIIOYAOIINX YUCTYIO MPUOBUIL TPEATPHUITUHN
U aMOpPTHU3AIIMOHHBIC OTYUCICHHS; CPEICTB BHEOIOKETHBIX
(OHIIOB M CPENICTB HACETCHHUS

Takcnp K. U.,
I'pubos B. /1.,
byxBanpn E. M. n

Ap.

XapakTepusyercs Kak COBOKYITHOCTH (PMHAHCOBBIX PECYPCOB,
MOOMIM3YEMBIX BHYTPU PErHOHA; CPENCTB, MPHUBICYEHHBIX HA
KOMMEPUYECKOW OCHOBE W3BHE, PErMOHAIBHBIX DPE3EpPBOB, a
TaKKe TMOTEHIIMATBHBIA JOXO0/ OT UX MCIIOJIBb30BaHUsA, 00YCIIOB-
JIMBAIOLIUE COLMAIBHO-DKOHOMHMYECKOE PAa3BUTHE KOHKPETHOMU
TEPPUTOPUU

Tumytuna O. W.

Brxiroyaetr COBOKYMHOCTh (DMHAHCOBBIX PECYPCOB, MOOUITU3YE-
MBIX BHYTPU PETHOHA U MPUBICYEHHBIX U3 BHEIIHUX HUCTOYHH-
KOB JUIsI COITUATbHO-I)KOHOMHYECKOTO PA3BUTHUS TEPPUTOPHH

Bropas rpynna uccienoBaHuif, 00beIUHAET POCCUNCKUX YUYEHBIX, pac-

CMaTpUBAIOIINX (PUHAHCOBBIA TOTEHIIMAT PETHOHA TMPEUMYIIECTBEHHO C

HOBI/IHI/Iﬁ (baKTOpHOFO noaxoJa, ToO €CTb KaKk COBOKYINHOCTb YaCTHBIX ITOTCH-

[[MAJIOB OCHOBHBIX YYaCTHHKOB (PUHAHCOBOrO phIHKA. OCOOEHHOCTH TaKOTO

aHajiM3a OTpakeHbl HaMU B TabwuIe 6.
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Ta6muma 6 — MeTtoaudeckue MOAX0bI K OIICHKE (PMHAHCOBOT'O IMOTCHIIMAIA Ha
OCHOBE (paKTOPHOTO MOAXO0a

Crnenudurka moaxoaa K OIpeIeICHUI0

(MHAHCOBOTO MOTEHIINAJIA PETHOHA

Kownsiposa 3. B. CoctaB (pMHAHCOBOTO MOTEHIIMATA PErHOHA ONPEAEISETCS €ro
CTPYKTYpHBIMHU TOTEHIMaNaMi (BHYTPEHHHMHU (HaKTOPaMHU):
OIO/DKETHBIM TMOTEHIMAI pPETHOHa, CpeAcTBa (HUHAHCOBO-
KPEIUTHOU CUCTEMBI, (PMHAHCOBBIN MOTEHIIUA MPEATIPUATHIA U
OpraHu3alui, 3aperucCTPUPOBAHHBIX Ha TEPPUTOPUHU PETHOHA,
(uHAHCOBBIE CPEICTBA HACEICHUS M BHEIIHUE MHBECTULIUU H

ABTOp

3aMMCTBOBAHMS
bapn B. C., Onenka pUHAHCOBOTO MOTEHITUATA OCYIIECTBIISIETCS HA OCHOBE
bysynykos C. H., | uHOEKca COCTOSHUS PErHOHAIBHBIX ()UHAHCOB, KOTOPBIN
JporoObIIKmiz ONpPENEACTCS HA OCHOBAHUM JTAaHHBIX O HAJOTOBOM ITOTEHLIHA-
N. H u nop. Je peruoHa, pasmepax (emepaabHONH OIOMIKETHOW MOMOIIH,

(MHAHCOBOM COCTOSTHUM MPEANIPHUITHI

Komomuen A. JI., | ®UHAHCOBBIN ITOTEHIMAJ BKIIFOYAET.

Hosukosa A. N. a) (PMHAHCOBBII MOTEHIIMAT IOPHIMYECKUX JIUI] HA TEPPHTOPUH
cyonekra PD He3aBUCHMO OT TOTO, SBJISIOTCS OHU PE3UJICHTA-
MU Ha JAHHOW TEPPUTOPHUM HJIM HET, C PBIHOYHOM OLICHKOMU
CTOMMOCTH IIPHUHAUJIEKAIIMX ITUM JIMLAM aKTHUBOB. Bo3MoxHa
OLIEHKa (PMHAHCOBOTO TOTCHIMAJA IOPUAWYECKUX JIUI[ U C
TOYKHM 3pEHHUsl UX [aCCUBOB — I10 COOCTBEHHBIM MCTOYHUKAM
BJIOJKECHUH,

0) puHAHCOBBIN OTEHIIMAT HACEIICHHUS, KOTOPBI MOXET OBITh
OLICHEH HCXOAs W3 PBIHOYHOM CTOMMOCTHM HMYILNECTBa B
JNOMAIIIHUX XO3AMCTBaxX HACEJICHUS U pa3MEPOB BCEX BUIOB UX
(MHAHCOBBIX aKTHUBOB,;

B) COOCTBEHHBI  (DMHAHCOBBI  IOTEHIMAl  TOCYAapCTBa,
OLICHUBAEMBIA HCXOAS W3 PBIHOYHONW CTOMMOCTH AaKTHBOB
rOCYJIapCTBEHHBIX MPEANPHUATHH, MPEANPUITHNA APYyrux (Hopm
COOCTBEHHOCTH, (PMHAHCOBBIX JOJITOCPOYHBIX aKTUBOB, a TAKXKE
CTOMMOCTH NPUPOJHBIX PECYPCOB, HAXOIAIIMXCA B COOCTBEH-
HOCTHU JAHHOTO cyOBeKTa denepanuu

Hsanosa O. b. OUHAHCOBBIN MOTEHIIMAI — COBOKYITHBIM MOTEHIMA OrO/IKe-
TOB Pa3HBIX YPOBHEH M MOTEHITMAT BceX (HOPM COOCTBEHHOCTH
CabwuroBa H. M. B punrancoBoM noteHmnmane 1enecooopasHo BhIACISATh UCIIONb-

3yeMbIi M HEUCIIOIb3yeMbId IOTeHuuan. llepBbii MOXKHO
OTOXXIECTBIIATh C (PUHAHCOBHIMH pECypcaMu pETHOHA W
OLICHMBATh HMX Yepe3 O00BEM, OTpakaeMblii B (UHAHCOBOM
Oamance perumonHa. Hewcronb3yemass dacTh (UHAHCOBOTO
MOTEHIIMAa CBsI3aHa C OLEHKOM TOW YaCTH PECYPCOB PETHMOHA,
KOTOpasi TOJIbKO MOXET ObITh BOBJIEUYEHA B 00OPOT B TEUEHHE
ONPENENEHHOTO NIEpUOJa BPEMEHH, T.€. ITO HE UCIOJIb3yeMad,
HE peajM30BaHHas 4YacTh (PMHAHCOBOTO MOTEHIMAJIA
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HecmoTps Ha cymecTByIONMIYIO pa3HUILY, a TAKKE SKIEKTUYHOCTD MOJIXO-
JI0B B BBISIBJICHHH CTPYKTYpPbl (PMHAHCOBOTO MOTEHIIMANa (JOCTAaTOYHO MOCMOT-
petb Ha popmynupoBky ['omyOmnkoir M. miau MBanoBorr O. B.) B 3THX ABYX
MOAX0JaX MOXKHO BBIACIUTH OOIIYIO YepPTYy, @ UMEHHO TO, YTO OHU OCHOBAHbI Ha
MHTETPAIIBHOM METOJE, KOrJa NOTEHLHAJl PACCUUTHIBACTCS KaK pPe3yJbTaT
arperupoBaHusl MEPBUYHBIX MOKa3aTenel. BriOop 3TUX mokaszaTeneil onpenens-
€TCs KOHKPETHBIMHU 3aJlayaMU HCCJIEIOBaHUS U CO3JaET YCTOMYUBYIO 0a3y uist
TUTIOJIOTUH U KJIacCU(UKAIINU PETUOHOB 10 ONpeAeIEHHOMY KpuTeputo. Bmecte
C TEM OIPAaHUYECHHOCTH TAKOTO MOAXO0JAa MPUBOAUT K HEBO3MOKHOCTH KOPPEKT-
HOTO COIOCTAaBJICHUSI BBIBOJOB O COCTOSIHUM PETHOHAIBHBIX (PUHAHCOB, MOJY-
YEHHBIX HA OCHOBE Pa3HBIX MOJIXOH0B.

Tpetuid mOAXOJ MMEET WUHBIE METOJOJOTMYECKHUE MOCBHUIBI U CBS3BIBACT
OILICHKY (PpMTHAHCOBOT'O MOTEHIMAJA C aHAIU30M CUCTEMBbI (DMHAHCOBBIX TOTOKOB,
HUPKYJIUPYIOIUX Ha TeppuTopuu. Takosa, Hampumep, no3unua J. A. Hcaesa,
YTBEPKIAIOIIETO, YTO (PUHAHCOBBIA MOTEHIIUANl peTHOHA HEOOXOAUMO paccMmar-
pUBaTh, BO-NIEPBBIX, KaK 0COO0YyI0 (POpMYy 3KOHOMHUYECKOrO MOTEHIMAa; BO-
BTOPBIX, KaK KaTErOPHUIO, BBIPAXKAIOUIYIO €IMHCTBO (PMHAHCOBBIX OTHOIIECHUU U
(hMHAHCOBBIX PECYpPCOB B MX BO30OHOBIICHUHU M Pa3BUTUU; B-TPEThUX, Y€pe3 U
MOCPEeACTBOM (PMHAHCOBOM CUCTEMBI, €€ 3BeHbEB U (DUHAHCOBBIX OTOKOB®.

Konkperusupyet takoit moaxon M. B. BacunbeeBa, cuntaronieid, 4to pac-
CMaTpUBAEMbII MOTEHIMAT JOJIKEH ONPEICIATHLCI Ha OCHOBE CBOJHOTO OajaHca
(MHAHCOBBIX PECYpPCOB, B KOTOPOM HAaXOJST OTpakeHUE Bce (PUHAHCOBBIC
CpeACTBAa W HAMNpaBJICHUS MX HMCIHOJIb30BaHMs. bananc (UHAHCOBBIX pEeCypcoB
pEruoHa CIy>UT CPEACTBOM CHUCTEMHOTO OTOOpPa)KeHHsI perHOHaNbHBIX (UHAH-

84
COB M MX B3aUMOCBA3U C (uHaHCAaMU QeaepanbHOoro ueHtpa.  I[lomoOHbIX

8 Mcaes D. A. OMHAHCOBBINA TOTEHIHA KpPYITHOTO 3KOHOMHYeckoro permoHa. M. : 3A0
«M3marenbpctBo «DxoHoMmuka», 2007. C. 12-13.

8 Bacubea M. B. Poib Gananca (pMHAHCOBBIX PECYPCOB PETHOHA B peatn3arun p(eKTHB-
HoU (uHaHcoBoU nonmTukK // @yrnamenTanbable uccaenopanus. 2006. Ne 7. [DnekTpoHHBIi
pecypc] — http://www.rae.ru/fs/script_150307.php
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B3MUIs110B IipuAepxkuBaercs u 0. JlroOumiies, npeacTaBiasiomuil peruoHaIbHBIHN
(bUHAHCOBBIN OanaHC KaK CBOETO poja PAaBHOBECHYIO CHUCTEMY, 0Opa30BaHHYIO
B3aHMOJICHCTBHEM (DUHAHCOBBIX IIOTOKOB IOXOLOB M PACXOLOB DPErHOHA .
Takol noaxon aBisieTcs 0ojaee MPaKTUKOOPUEHTUPOBAHHBIM, TeM 00Jiee, YTO OH
UMeeT HeoOXonuMyr HopMmaTuBHy Oasy. Tak, bromxerssiii kogexkc PO
onpenenseT 0anaHc (UHAHCOBBIX PECYPCOB peTrHOHA Kak OajaHC BCeX JOXOA0B
U PacXojl0B BCeX CyOBEKTOB YNPABJICHUS U XO35UCTBOBaHUSA, JEUCTBYIONIUX HA
TeppuTopun. baanc puUHaAHCOBBIX PECYPCOB COCTABIISIETCS HA OCHOBE OTYETHO-
ro OamaHca ()MHAHCOBBIX PECYPCOB 3a MPEIbIAYIIUA TOJ B COOTBETCTBUU C
MPOTHO30M COLIMAJIbHO-3KOHOMHYECKOTO Pa3BUTUSI PETMOHA U SIBISIETCS OCHO-
BOM JIJIsl COCTaBJICHUSI COOTBETCTBYIOIIETO IIPOEKTA 6romxera’,

baiancoBbIif MOJIX0A MOXKHO CUUTATh KOMILJIEKCHBIM MOAXOJOM, TaK Kak
OH OCHOBBIBAETCSI, C OJIHOM CTOPOHBI, HA YUETE MOTEHI[MATIOB BCEX XO3AMCTBEH-
HBIX CYOBEKTOB, U, C IPYroil, — aHaIn3e KOHKPETHBIX SKOHOMHUYECKUX MOKa3a-
teneid. CBoAHBIM (UHAHCOBBIM OanaHc TMpeanonaraeT CBEICHHE BOECIUHO
Pa3IUYHBIX BUJAOB (DMHAHCOBBIX TUIAHOB: (PUHAHCOBBIX IUIAHOB MPEANPUSITUN U
OopraHu3anui, TEPPUTOPUATBLHOIO OIOJKETa, OanaHca JEHEXKHBIX PacxolloB U
JI0XOZ0B HACEJICHUS U APYTUX, OTpaKalollUX OTJEIbHbIE CTOPOHBI paclpeee-
HUS U TIepepaclpeiesICHUs] HallMOHAJIBHOTO JJ0X0/a, CO3/TaHHOr0 U UCIOJb3ye-
MOr'0 Ha JaHHOW TeppuTopur. OCHOBHOM 3a/1a4€il TEPPUTOPUATIBHOTO CBOJHOIO
(¢buHaHCcOBOro OanaHca sBJISIETCS onpeaeneHne 00bEMOB (PMHAHCOBBIX PECYPCOB,
CO3JIaHHBIX, MMOCTYIUBIIKX U UCIIOIH30BaHHBIX B perroHe (KaK IEHTPATU30BaH-
HBIX, aKKYMYJUPYEMBIX U TepepacrpeeisieMblX uepe3 OIKETHYIO CUCTEMY,
TaK W JICIICHTPAIM30BaHHBIX, TO €CTh PECYPCOB MPEANPHUATHI U OpraHU3aIUH).

B pamkax uccienoBaHus CETEBOTO B3aWMOJIEMCTBUS PETHOHOB 0CO00€
3Ha4YeHUE UMEET U TO, YTO CBOJIHBIA (PMHAHCOBBIA OanaHC CTPOUTCS HA OCHOBE

TaK Ha3bIBACMOI'0 PACHIMPUTCIIBHOIO IIOAXOJAa K OIIPCACIICHHUIO (1)I/IHaHCOBBIX

8 JioGummen 0. ®uHAHCOBBIE KPYrooGOPOTEI B CHCTeMe (eICpPATHBHBIX OTHOLICHHH //
Denepammsm. 1998. Ne 2. C. 97.
86 Konexkcwr Poccuiickoit @enepanuu. M. : Omera-JI, 2007.
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pecypcoB peruona. [lostoMy B OanaHce OTpakarOTCA HE TOJBKO CO3/IaHHBIE B
peruoHe (UHAHCOBBIE PECYPChl, HO M PECYPChl, CO3JaHHBIE 3a MpeaeIaMu
peruoHa, M MOCTYMHUBIINE B JaHHBIM PETHMOH MO KaHAJIaM pacHpelesieHUs U
nepepacrnpeaeaeHusl.

B uenom B cBOJHBIN (PUHAHCOBBINA OanaHC TEPPUTOPUU BKIHOYAIOTCS (u-
HaHCBl CyOBEKTOB XO3MIICTBOBAHUSI B PETMOHE, CpelcTBa OrOKeTa U BHEOIO-
AKETHBIX (DOHJIOB, BHEIIHHE MOCTYIUICHUSI (PMHAHCOBBIX PECYPCOB U MEpeUHCIie-
HUg B (QeaepanbHyo cucremy. B noxomHoi 4dactu (uHaHCOBOrOo OanaHca
OTpaK€Hbl COOCTBEHHBIE JOXOJbl pETrHOHA: MPUObUIL, aMOPTHU3ALUOHHBIC
OTUUCIICHUSI, TOJOXOJHBIN Halor ¢ (U3UYECKUX JIMI][, KOCBEHHbIE HAaJOTH,
pECypCHbIC TIUIATEKH, OTYUCICHUS B COLMAJIbHBbIE BHEOIOJKETHbIC (DOHIBI,
MpoYKe JOXOJbl; a TaKKe MNpPUBJICUYEHHBIE B PETUOH (PMHAHCOBBIE PECYPCHI:
cyocuauu ¢eaepanbHOro OroMKeTa U MEHTPATU30BaHHBIX (DOHIOB, JOJATOCPOU-
HbIE CCY/bl, BHEIIHWE YAaCTHbIE MHBECTHUIMHU, BKJIIOYas MHOCTpaHHbIE. B pac-
XOJTHOM YacTU OTpakaloTCs JBE TPYIIbl PACXOJIOB. PACXOJbl HA TEPPUTOPUU U
otunciieHus B (peaepasibHy0 (puHAHCOBYIO cuctemy. Pacxonsl Ha Tepputopuu
BKJIIOYAIOT: 3aTpaThl Ha KaMUTAIbHbIE BIOKEHUS U3 [IEHTPATU30BAHHBIX UCTOY-
HUKOB, PAacXOJbl Ha HAPOJHOE XO3AUCTBO, PACXOAbl MPEANPUATHI 3a CU€T
NpUOBUTH W aMOPTHU3AIMH, PACXOJbl HA CONHUAIBLHO-KYJIBTYPHBIC MEPOIPHUSATHS
u3 OrojKeTa W BHEOIOJKETHBIX (DOHIIOB, pacxXojbl Ha COJAEpP’KaHHE OPraHOB
roCyJJapCTBEHHOTO YIPABJICHUS U MPABOIMOPAJIKA U Mpoure pacxoabl. OTuucie-
HUS B (peaepanbHyr0 (DMHAHCOBYIO CHCTEMY BKIIIOYAIOT B C€OS OTYMCIICHHS B
(benepanbHbIi OIOJKET U OTUUCIICHUS B (PeiepalibHyI0 (PMHAHCOBYIO CUCTEMY.

Takum 00pa3oM, UCIOJIB30BAHUE PETHOHATBLHOTO (PMHAHCOBOrO OanaHca
JUTSL OTICHKH CITY>KUT aHAJTUTUYECKUM UHCTPYMEHTOM, MO3BOJISIIOIIMM

— COMOCTaBUTh MOTPEOHOCTH PETHOHA U MOTEHIINA JIJI1 UX TOKPBITHS;

— ompeneuTh PUHAHCOBYIO 00ECTIEUEeHHOCTh KOHKPETHOM TEPPUTOPHH;

— NpEACTaBUTH BKJIAJl TEPPUTOPUHU B TOCYJAPCTBEHHBIE PECYPCHI U BKJIA]]

rOCYJIapCTBEHHBIX PECYPCOB B PA3BUTUE PETUOHOB;
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— BBISIBUTH ITOTEHIIMA] MECTHOTO OrO/KeTa U BHEOIOHKETHBIX (DOHJIOB,

— OTCJICKMBATh Mpoliecc (GOpMUPOBaHUS, aKKYMYJIUPOBaHUS, pacrpese-
neHus UHAHCOBBIX PECYPCOB, PUKCUPYS Y3KUE mecta®.

B miane pa3BuTusi TpeTbero — 0ajaaHCOBOIO MOJAXO0/A K OLEHKE (PUHAH-
COBOI'0 MOTEHIHAJIA — MpeacTaBisaeT uHTepec npemioxenne O. B. Konomuii-
yeHko u B. E. Poxunna o pa3paboTke ctpareruueckoro OanaHca (PUHAHCOBBIX
PECYpPCOB PETHOHA, OTPAKAIOIIETO €ro OYIyIIe JOXOAbl U PACXOJbl C YUETOM
BCEX BO3MOKHBIX HCTOYHHKOB HX IIOKPBITHS -

Tpetuilt MeToAMYECKU MOIX0/I UMEET HECOMHEHHbBIC MPEUMYIIECTBA Te-
pel pacCMOTPEHHBIMU BBIIIE€ MOAXOAaMHU, OCHOBAHHBIMHU Ha aHAJIN3€ COBOKY-
HOCTH OT/ICJIbHBIX MOKAa3aTeJed MM YacTHBIX MOTEHIIMaIoB. BmecTe ¢ TeM Bce
TpU TOAXOAAa HE MOTYT COOTBETCTBOBATH TPEOOBAHUSIM PEIICHUS MPOOJIEMBI
MOBBIIIEHUSI KOHKYPEHTOCHOCOOHOCTH PETHMOHA B YCJIOBUSX TJIOKANU3alldU, YTO
ompeNeNsaeTcsl X OpUeHTAIueN Ha YUET (PMHAHCOBBIX PECYPCOB KaK KOHEYHOTO
pe3yibTata (UHAHCOBOM NESITEIBHOCTU BCEX CYOBEKTOB Tepputopuu. s
pEeruoHa B COBPEMEHHBIX YCIOBHUSAX JisI 00ecreueHus COOCTBEHHBIX YCTONYM-
BbIX KOHKYPEHTHBIX MPEUMYIIECTB Ha HAIMOHAIILBHOM M MHUPOBOM pPBIHKaX
BO3pPACTa€T HEOOXOJAMMOCTh Y4YacTHsi B CETEBOM B3aUMOJICHCTBUM, OCHOBOM
KOTOPBIX, KaK MOKa3aJi0 Hallle UCCIEOBAHHUE, CTAHOBATCS (DUHAHCOBBIE MOTOKH.
DTO 03Ha4YaeT HEOOXOJUMOCTh MEPECMOTPA U KOHIENTYaTbHBIX OCHOB OIEHKHU
(bMHAHCOBOTO MOTEHIIMAJNA, AKIEHTHl B KOTOPBIX JOJKHBI OBITh CMEIICHBI C
aHanu3a (UHAHCOBBIX PECYpPCOB Ha HCCIeIOBaHUE (DUHAHCOBBIX IOTOKOB.
MeTroauyeckuM MHCTPYMEHTOM pEILICHUs JaHHOM 3aJaud MOXKET CTaTh JOXO]-
HBIN MOJIXO0/, MPUMEHSIEeMbIH B ((MHAHCOBOM MEHEI)KMEHTE KaK Coco0 OLICHKU
uMyniecTBa. [[aHHBI METOJ HCHOJIB3YETCS U B MAaKpPOSKOHOMHKE JUIsl OLICHKU

HallMOHallbHOTO OorarcTtBa. Hampumep, mo pacu€éTtam Ha OCHOBE JIOXOJIHOTO

¥ Tonmsix T'. b. TeppuropuanbHbie GuHaHCH: ydeOHOe mocobue. M. : By3oBckuii y4eOHUK,
2003. C. 364-366.

% Konomuituernko O. B., Poxuun B. E. Crparernueckoe IIaHUpPOBaHHE Pa3BUTHS PETHOHOB
Poccuu. CII6. : Hayka, 2003. C. 138-140.
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METOJa, CTOMMOCTHh POCCHUHWCKOM HSKOHOMMKH, OLEHEHHAs KaK COBOKYITHAs
CTOMMOCTh BceX oTtpacieil, nmpuenéanas k Hadary 2003 r., cocraBmna 974,7
TpiH py0. (oxoso 33,6 TpiH A0JUL.), TO ecTh mo 240 ThIC. TOJII. HA AYIIy Hace-
nenus. [lpu Bcell yCIIOBHOCTH COIOCTaBIIEHUS JAaHHBIX MO CTOMMOCTH HAIlHO-
HaJpbHOTO OoraTcTBa Ha mymTy HaceneHus Poccust ¢ mokazarenem 240 Thic. J0IT.
HaXOJUTCS B JIBaJIlaTKe HanOojee pa3BUTHIX CTpaH MHUpA, a C MmokazarejaeMm /15
ThIC. JOJUI. (IO TMAPUTETy MOKYIATSIBbHONW CIOCOOHOCTH) Ha JIHJIUPYIOIINX
MO3HIHSX.

B pernoHanbHBIX UCCIIEIOBAHUAX TOXOIAHBIA MOIXO]] IMOKA HE TPUMECHS -
€TCsl, HO BO3MOXKHOCTH €T0 MCIOJIb30BaHUS K OIEHKE IMOTEHIIHANa TEPPUTOPUN
«KaK CITOCOOHOCTH MMEIOIIUXCS PeCYPCOB TAHHOTO PETHOHA TPUHOCUTD JTOXObI
pPa3sTUYHBIM YKOHOMHYECKHUM CYOBEKTaM B OMPEACIEHHBIM MEPUOJ BPEMEHU»
HAYMHAIOT 00CYXIaTbes™ . MBI HETaTbHO HE HCCIELyeM ATOT IOAXOX, UTO
TpeOyeT CaMOCTOSTEIBHOTO HCCIIEIOBAHMS, BBIJEISISI TP OCHOBHBIX TEOPETHKO-
METOMYECKUX TOJOXKEHUS, HEOOXOMMMBIX IS TUATHOCTHKU (UHAHCOBBIX
(haKTOpPOB KOHKYPEHTOCITOCOOHOCTH PETHOHA B YCIOBUSIX TIIOKATH3AIHH.

Bo-niepBBIX, HY)KTaeTcsi B YTOYHCHUH COJIEPKAHHE CAMOTO JTOXOJHOTO
noaxona. B CHOXUBIIEHCS NPAaKTUKE OLECHKHM KOMIAHWHM JOXOJHBIM IMOJIXON
WCIIOJIB3YETCS IS TIOJYYCHHUS HWTOTOBOTO BBIBOJAA O BEJIMYMHE CTOMMOCTHU
npennpusitys. [Ipyu 3TOM TOXOIHBIN MOIX0T BKIIOYACT B C€0s1 METO JUCKOHTH-
pOBaHUS JCHEKHBIX MTOTOKOB M METOJI KamuTaIM3auu. MeTo1 TMCKOHTHPOBA-
HUS JCHE)KHBIX MMOTOKOB 3aKITIOYACTCS B JUCKOHTHPOBAHUU OYyIYIIETO YHCTOTO
OTIEpPAIMOHHOTO J0X0/1a, MOJy4aeMOT0 OT HHBECTHIINI B JAHHBIA OOBEKT 32 PSI

Jet. MeToJT KamuTaau3aliy T0X0A0B (METOI MPSMOW KalMTaIH3aI[uH) 3aKiIko-

8 Ocobennoctu BOCIIPOU3BOJICTBA HAalIMOHANBHOTO OorarctBa B Hawanme XXI Beka. M.
Hayka, 2006. C. 205.

% HoparumoBa I1. A. OneHka SKOHOMHYECKOTO TIOTCHIMAla PETHOHA. [JIEeKTPOHHBIN
pecypc] — www.rusnauka.com/ESPR_2006/Economics/; XKepe6iioB A. b. Metoauueckue
OCHOBBI OIICHKU HaJIOTOBOTO MOTeHIMana pernona // BectHuk MOCKOBCKO# akageMHH phIHKa
Tpyaa U uHGOPMAIMOHHBIX TeXHOJOTHI («PerrnoHanbHas skoHOMuKa»). 2006. Ne 18; [1y30B
E. H., flumun C. H. Tloka3zarenu KOMIUJIEKCHOW CPaBHUTEIBHOM OLIEHKH MOTEHIIMAla PETHOHA
B paMKaxX MOHHTOPHUHTA SKOHOMUYecKor OezomacHocTH // @unance! u kpeaut. 2006. Ne 5.
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qyaeTcs B pacy€Te TEKyled CTOMMOCTH OYAyIIUX JI0XO0JIOB, TO €CTh Mpeodpaso-
BaHUU BEJIMYMHBI YHCTOTO JI0XO0JIa B OLIEHKY TEKYIIEH CTOMMOCTH. DTO UMEET
0co0o0e 3HAYEHUE JIs ONpeNIeNICHUs J0X0/a, KOTOPbIA MOXKET MOJIYYUTh PETUOH
OT JCUCTBYIOIIUX M OXHUIAEMbIX (PUHAHCOBBIX MOTOKOB, IMOATOMY HMEHHO
METOJl KamuTalu3allu SBISIETCS 0oJiee NPEANOUYTUTENbHBIM JIJI1 OLIEHKU
(bMHAHCOBOTO MOTEHIIMAJIA PETHOHA.

[Ipu 3TOM creayeT y4uThIBaTh M TO, YTO KamUTaIW3alMs Mpearnoiaraet
npeoOpa3oBaHre BceX (DaKTOPOB, MUMEIOIINX CKOJIbKO-HUOYAb CYIIECTBEHHOE
3HAQY€HUE, B AaKTUBBI, OIICHKY HMX HE MPOCTO Kak HMYIIECTBA, a KamuTaia.
CTouMOCTh TOCYJIaPCTBA U PETHOHA, KAK aKTUBA, OM3HEC JaBHO YK€ YUYUTHIBAET
B CBOEM MNpPaKTUUYECKOW AesaTenbHOCTH. JlaHHbIE pacdy€Thl MUMEIOT MOJ COOOM
XOpOIIIYI0 TeOopeTHYecKyro 0a3y, copMHpOBaHHYIO, B TOM 4HUCIE, padoTaMu
naypeatoB  HoOeneBckoit  mpemuu  JIx. belokeHeHa, I'. Mapxkosuia,
M. Munnepa, VY. [llapma. B 1990-x rr. BHUMaHuE K MpoOIeMaM KamuTaTn3aium
3HAQUYUTENIbHO aKTUBHU3UPOBAJIOCH TIOCIE MMyONUKaluu paboT MEPYyaHCKOIo
yu€Horo OpHaHIo ne COTO, KOTOpPBIM MPOBEN MOJEBBIE HUCCIECAOBAHUS B HE-
CKOJIBKMX Pa3BHUBAIOIIMXCS CTpaHax. Tornaa ke ctaiu o0Cy»KIaTbcsl MpoOIeMbl
kanuTtanu3zauuu Poccun, nokaszaBiime HEOOXOAUMOCTh YU€Ta HeMaTepUaTbHbBIX
aKTUBOB, CO3/J[aHUs COOTBETCTBYIOIIEH MPABOBOM cpe/ibl, HOpPMAaTUBHON MH(]pa-
CTPYKTYpbl, ()MHAHCOBBIX MEXaHHM3MOB, MPEBPAIIAIONINE KOHOMUKY B JIMHA-
MHYHYIO CaMOpasBUBAIOLIyIOCs cucreMy . KpoMe TOro, IOSBHIHCH 0BOCHO-

BaHHBIC KOMMCHTApPHWH, IIOKA3bIBAKOINUC PA3BUTHC OTACIbBHBIX CCIMCHTOB

% Brrokenen JIx. Ilommarhueckas SKOHOMHS rocynapctBa Onarococrosinusi // MupoBas
SKOHOMHKA M MeKayHapoaHbie oTHomeHus. 1996. Ne 5. C. 46-52; Mapkosun I'. M., Manu
A. C., Mapmak T A. OtpacneBble SJKOHOMUKO-MaTEMAaTUYECKUE MOJIENH. AHAIN3 MPOU3BOJ-
CTBeHHBIX npoueccoB. M. : «IIporpecc», 1967; Munnep M., Moaunbsiau @. CKOJIBKO CTOUT
dupma? Teopema MM. M. : Jleno, 1999; Illapn V. ®., Anekcannep I'. J., baitnu Ix. B.
WNuBectuiuu. M. | UHOPA-M, 1997; Coro D. 3araaka kanutana. [loyemy KamuTanusm
TOP)KECTBYET Ha 3armaje U TEePIUT MOpPaXKeHUe BO BCEM OCTallbHOM Mupe / mep. ¢ aHri. M. :
3A0 «Onmumn-buzuec», 2004; [Tonysn I1., Oteip6a A. MamnHa 1o npou3BOJCTBY KalUTaIOB
Il Tlapnamentckas razera. 2007. 11 okrsa6ps. C. 4; Ckonbko crout Poccus / U. A. Hukonaes
u ap.; llox pen. U.A. HukonaeBa. M. : 3AO «U3narenbctBo «IOKkoHOMUKa», M3narenbckuii
ueHTp «Enuma», 2004 u ap.
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SKOHOMHUKH PoCcHM NMPUMEHUTENBHO K €€ KalnuTalu3aluuu. Tak, Mo JaHHBIM
MHpOBOH (henepamnmu Oupk, Poccus 3annMaet 13-e MecTO B MUpPE IO KaITUTaJIH-
3allMd PhIHKA aximit™2. Kanuranusanus GaHKOBCKOTO cekTopa Poccun k Hauany
2007 r. coctaBuna 14 TpaH py6nel7193.

[IpumeHeHne MeToAa KanuTalau3alyMd A0XO0Ja B paMKaxX PErHOHAIbHBIX
UCCIeIOBaHUM TpeOyeT co3JaHusi COOTBETCTBYIOWIEH HWH(POPMAIMOHHOW W
onepalMoHaIbHOM 0a3bl. 3a/iaya pocTa KanuTalIU3alul TEPPUTOPUN CTAHOBUT-
C MPUOPUTETHOW B CTPATETUH COLUAIBHO-IKOHOMHYECKOTO PAa3BUTHS MHOTHX
cyOobekToB P®, oTmenpHbIX oTpaciedt u KomruiekcoB. Tak, B «lIporpamma
pa3BuTua HedTerazoxummuyeckoro komiuiekca PecmyOnuku TatapcTtan Ha
2004—2008 rompr» HameneHa Ha yKpeIuieHHe (PUHAHCOBOW YCTOWYMBOCTH W
MOBBIIICHUST KalmuTaIu3aluu perHOHa94. HoBpiM cuenapueM pa3sBUTHS A
NpkyTckoil 0061acTu HA3bIBAIOT «KAMUTAIU3ALUIO Baiikana»>". B «Kornuenoun
MPOCTPAHCTBEHHOI0 pa3BuTusi HoBocuOMpCKa» Ba)KHEUIIEH 1EIbI0 OOBABICHO
nepeoopmiieHne aIMHUHUCTPATUBHOTO MeHTpa HoBocmOupckoil obnactu s
MpPEBPAIICHUS €r0 B OOBEKT KaMTAIM3ALMUK 32 CUET YCWICHUS MPUBJICKATEIb-
HOCTH U KOHKYPEHTOCHOCOOHOCTH Teppmopnn%. B «Ctpaterun pazButus
AcTpaxaHCKOM 00J1aCTH Ha CpeJiHEe- U JOJITOCPOUYHYIO MEPCIIEKTUBY» OMpeee-
HbI 33J]a4¥ TOMCKa HOBBIX CMOCOOOB KamMUTAIU3allMM KOHKYPEHTHBIX MpPEUMY-
HIECTB PETrMOHA, B TOM YHUCIE Ha CEIbCKOXO3SWCTBEHHOM pPBIHKE CTPaHbl U
MHpag7. Kanuranuzamus peruoHOB CTAaHOBUTCS 00OBEKTOM BHUMAaHUS U MOJUTH-
YEeCKUX TapTHil, U OOIIECTBEHHBIX OOBEAMHEHHH, KOTOpPHIE B MPOTPAMMHBIX

JOKYMCHTAaX pacCMaTpuBarOT 0COOEHHOCTH TOJIMTHKH KalmuTaJIn3alyu CTPpaHbl U

%2 http://www.finam.ru/news/headline00010000C3/default.asp

% http://www.rosbaltpiter.ru/2007/03/23/290741.html

% [Iporpamma pa3BuTHs He(pTerazoXMMHUUECKOTo KoMmiuiekca PecrnyOmmku Tartapctan Ha
2004-2008 roapl. [Inexrponnsiii pecype]| — http://neft.tatcenter.ru/programm/

% Tumogeena I'. Crpareruss Hpkyrckoir obnactu: xanuranuzauus baiikanma miaroc HOBas
UHIyCTpHaau3anus. [DnekrpoHHslii pecype] — http://www.csr-nw.ru/

% Konnenmms NPOCTPAaHCTBEHHOTO pa3BuThs I'. HoBocmOupcka. DiekTpoHHBIA pecypc] —
http://www.antropolog.ru/doc/projects/

9 Crparerus pa3BuTHs ACTpaxaHCKOH 00JacTH Ha CpeaHe- U JOJITOCPOYHYIO MEPCHEKTUBY.
[DnexTponHsIit pecypc] — http://economy.astrobl.ru/archive/
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e€ oTAenbHBIX pernoHoB. Tak, emé B 1995 r. mpencraBuTenn 0OIMIECTBEHHOTO
oObenunenus: «Perumonsl Poccum» B «lIporpammHubIX Te3ucax» 0003HAYWIU
HaIpaBJICHHs] CBOEU MOJUTUKU: 3a00Ty O COXpaHEHUU U HapallMBaHUU OTEYECT-
BEHHOTO KamuTaaa, 4ToObl OH HE PACTaCKUBAJCS, HE YKPBIBAJICS 3a MpeliellaMu
Poccun; noompenue 3¢p(HeKTUBHON KOHKYPEHIIMU KaluTal0B, BEAYIIEH K POCTY
MPOU3BOJUTENLHOCTA TPY/a, CHHXKEHUIO CEOECTOMMOCTH MPOIYKIIUH, BHEIpE-
HUIO JOCTHKEHUN HAYYHO-TEXHUUYECKOIO MPOrpecca; NOAACPKKY NHBECTULIAN B
peaNbHbI MPOU3BOACTBEHHBIA CEKTOpP, B TAaKYK) CTPYKTYPHYIO NEPECTPOMKY
AKOHOMHUKH, KOTOpasi OCYIIECTBISETCA Ha 0a3e HayKOEMKHUX OTpaciieid Mpou3-
BOJICTBA; (hOPMUPOBAHUE YCIOBUM, 00ECIEUMBAIOIINX CO3JaHUE HOBBIX pado-
YUX MECT, B TOM YHUCJIE JJISI MOJIOJEKH M KEHIIMH, B BRICOKOTEXHOJOTMYHBIX
OTpaciiaX SJKOHOMHUKH U cepe ycnyr%.

Bo-BTOpBIX, HYKIAIOTCS B KOPPEKTUPOBKE COJECPIKAHUE MOHATHS «KaIlu-
TAIA3ALMSA» W «KaluTanu3anus Teppuropun». Kanurtanuszanus BO MHOTOM
OMpeNeNsAeT TEMIbl 3KOHOMUYECKOrO0 pOCTa, OJarocOCTOSHUE HACEJICHUS WU
paccMaTpUBaEeTCs KaK BaXKHEUIIMI (akTop oOecriedeHus: U MOBBIINICHUSI KOHKY-
PEHTOCTIOCOOHOCTH PETUOHAIBHON SKOHOMHKH. IIpobneMa KamuTaau3amuu
TEPPUTOPUI aKTUBHO OOCYKJIA€TCSl MOJUTHUKAMH U YYEHBIMHU, OJIHAKO MHOTHE
aBTOPHI «... HE OYEHb XOPOIIO 3HAIOT, YTO TAKOE KalMTaINU3alHUs, 3a4€M HaJl0 €€
YBEJIMYHMBATH U BO BCEX JIA CIYy4YasiX UMEET CMBICI 3TO nenatb»’’, u6o o0cyxjie-
HHUE D3TOM mMpoOJIeMbl HOCHUT 4allle HACOJIOTHYECKHM, YeM HKOHOMHUYECKUM
noaTekcT. [lokazaTenbHO B 3TOM MIIaHe BbIcKa3biBaHUE rydoepHatopa KpacHosip-
ckoro kpas: «Kanuranuzanuss — 3TO NEPEBOJ NMOTEHIMANa B PBIHOYHBIMA pe-
3yJbTaT. ... B COBOKYNMHOW KanmuTadu3aly MPUHUMAIOT y4acTHE COTHHU (PaKToO-

pPOB — OT HeAp W UH(PPACTPYKTYpHl O KYJIbTYyphl, KauecTBa OOpa30oBaHMUS,

% Onemyk B. A., Tpu6sutosckuit B. B., Peiitonar M. H. TlapiaMeHTCKHe MapTHH, IBHKe-
HUsl, 00beIuHeHHs. [DeKTpoHHbBIN pecype] — http://www.panorama.ru/partie/

% Mepecasirus C. Kamurammsamus Oyaymero // Poccuiickoe skcrepTHOE 0003peHHE.
[DnekTpoHHsIi pecypc] — http://www.csr-nw.ru/
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100
3IpaBOOXPAHEHMS U YCIYT TOCYAApCTBA...» .

EnnHOro ToNIKOBaHUSA COMEpXKaHUS JAHHOTO MOHATHS B SKOHOMHUYECKOU
HayKe IMOKa He CyIIEeCTBYET. B «bonbmoM 3KOHOMHYECKOM CJIOBape» KalUTAIU-
3alus ompeelsseTcs Kak: 1) mpeBpalieHne MpruOaBOYHONH CTOMMOCTH B KaIUTaN,
2) ICUUCIICHWE IICHHOCTH MMYIIECTBA II0 TPHHOCUMOMY WM  JIOXOAY;
3) npeBpalieHue 10X0/1a B KalUTal, TO €CTh HCIIOJIb30BaHKE JI0X0/a Ha PacIIu-
peHue nena; 4) oTHeCeHUE U3JIEP)KEK Ha MPUPOCT KAIMUTATLHBIX aKTUBOB, a HE
HAa pacxoJibl OTYETHOTO Hepnoz[alol. B rnoccapuun, co3naHHOM UIsi OCBEIICHUS
COBPEMEHHBIX MPOOJIEM T'€ONMOTUTUKH, T€OIKOHOMUKHU U T€OKYJIbTYpbI, BbIACIE-
Hbl TEPMHUHBl «KalUTAIU3ALUA» W <KalUTaau3auus peruoHoB». Ilpm stom
coJiep>KaHKhe TEPBOTO TEPMHUHA OMPEACNSIeTCSl KaK MpeBpalieHue 0e310X0AHBIX
IIEHHOCTEe B OOOPOTHBIM KamuTall, a COJEpPKAHUE BTOPOro — oOOecleueHue
pOCTa CTOMMOCTH COBOKYITHBIX AKTHMBOB, HAaXOISAIIUXCS Ha TeppHToppmloz.
WNuaue roBops, kKanuTaau3alus nNpeacTaBisieT co0oil 00bEM KanuTana npeanpu-
ATHSL WIM KOPIOpaluu, J000ro Jpyroro SKOHOMHYECKOTO CYOBEKTa, Ompese-
JIIEMBIN IO TEKYIIIUM PBIHOYHBIM LIEHAM.

B nienom M0>KHO BBIJIEJIUTH IBA OCHOBHBIX MOAX0Ja B HHTEPIPETALINU Ka-
nutanu3anuu. [IepBeiil B paMKax NpOLIECCHOTO aHaln3a ONMPENEseT KaluTalu-
3aIMI0 KaK JAESTeIbHOCTh MO0 BOBJICUEHHUIO B 00OPOT KamuTana HOBBIX PECYpPCOB.
Hamnpuwmep, IloOypko A. SI. Ha3piBaeT KanmuTaau3aluio mpoleccoMm TpaHchop-
MUPOBaHUSI COOCTBEHHBIX UM MPUBICUYEHHBIX CPEJCTB, a TAKXKE CPEJNICTB, MONY-
YaeMBbIX 32 CYET PECTPYKTYPU3ALNH, B KAITUTAI npennpmmﬂm.

BTOpOﬁ nmoaxona CBA3aH C OIIPCACICHUCM CTOMMOCTHOI'O BBIPAXKCHHUC Ka-

MATAJIA KaK HENPEPHIBHO MEHstoIeca BenuuuHbl. Tak, bapynos I'. S. onpene-

100 .
XnononuH A. Kanurammsanuio Poccun Hy:kHO yBenmuuuTh B passl // Poccuiickoe sxcmept-

HOe 0003penue. [DnekTpoHHbIi pecype] — http:/Aww.csr-nw.ru/

101 . N . .
Bosnbioii sxoHOMUYeckuit cioBapb / mox pen. A. H. AspunusHa. M. : MHCTHTYT HOBO#

sxonomuky, 1999. C. 332.

192 Prioccapuit. [Dnexrponusiii pecype] — http://www.archipelag.ru/.

103 [ToGypko A. 5. Opranuzanus ynpapieHHs KaluTalu3anuei X03aHCTBEHHBIX KOMIUIEKCOB.

ABtopedepar mucc... KaHia. 9KoH. HayK. JIbBoB, 2001. [DnextpoHHBIH pecypc] —

http://www.lib.ua-ru.net/inode/.
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JIAET KaUTATU3AUI0 KaK MOKAa3aTeb PHIHOYHON OIEHKH CTOMMOCTH KOMIAHUU
Ha (OHIOBOM pPBIHKE (MPOM3BEIECHHME PHLIHOYHOHN IICHBI aKI[MU HA MX YHUCJIO B
oOpamieHun). PeiHOYHAS [IEeHA OnpeeNisieTCs B pe3yJIbTaTe TOProB Ha POHIOBOM
pPBIHKE M OTpa)kaeT BOCIPUITHE PHIHKOM TMEPCIEKTHB TOW WU WHON (DUPMBI.
Kanuranu3zamus He sSBISETCS KOHCTAHTOM, TaK KakK KOJeOaH!s KOTUPOBOK aKITHM
— 3TO €CTECTBEHHBIN Mpoliecc sl T000T0 pa3zBUTOro GoHAOBOTO pbiHKA. [Ipu
3TOM BBIJCISAECTCS TPU YPOBHS KANWTAIM3ALMU: HA HIKHEM <«JTa¥e» OHa
3aBUCUT OT YCHENIHOCTH Peaau3ally MOTCHUMATa U HAJIAKUBAHUSA PaCIIUpEH-
HOT'O BOCITPOM3BOJCTBA XO3SUCTBYIOIINX CyObeKTOB. Ha cpemHnem — ot koprmo-
PATUBHBIX OTHOILICHUN MEXIYy HUMH, CUCTEMBI MPABUII PACOPEACIEHUS PECYP-
COB CTpaHbl MEXAY MPOCKTaMU €€ mpeanpuHumareneid. I Ha BepxHeM — OT
TOT0, HACKOJBKO BEPHO OOIIECTBO OMpEACIsieT HHTerpajibHbIe IICHHOCTHBIC
OPHUEHTHUPHI, BBICTPAUBAET CBOKO HJICHTUYHOCTb, KOHCTPYHPYET CHUCTEMY IIO-
TPEOHOCTEN U PEryIUPYET CBOU crioco6rocTH ',

OTU MOAXOAbl OTPAXKAIOT ATAIbl CONMATBHO-DKOHOMHUYECKOTO Pa3BUTHUS
obOmiecTBa U ajekBaTHbIe UM (OPMBI KOHKYpeHIUH. [Id HWHIYCTpHATBHOTO
oO1mecTBa B paMKaxX 3KOHOMHYECKOM KOHKYPEHIIMM 0C000€ 3Ha4YeHHWE HMEI
MEePBbIA MOAXO0J, CBA3aHHBIA C OLIEHKOWM CTOMMOCTH MPEAINPHUSITHS, 3€MEILHOTO
y4acTKa, EHHBIX OyMar W JApyroro MMyIIeCcTBa, MOCPEACTBOM pacuéra IpHuBe-
OEHHOM CYMMBI OXHJIA€MBIX JIOXOJOB, B3SITOM 3a BECh MEPUOJI €ro Mpeamnoa-
raeMoro HMCIIOJb30BaHUs. BTopoil moaxojJ OTpa)kaeT BO3pacTaHUE 3HAYCHUS
KalMTaJIU3alMi B YCJIOBUSIX TJIOOANbHBIX M3MEHEHUN B MPOU3BOJCTBEHHON U
MHCTUTYIIMOHAJIBHON CTPYKTYype, puHaHCOBOM chepe MUpoBOH dSKOHOMUKHU. OH
JOTIOJTHSICT TIEPBBIN MOAXO0/I, SBJISETCS 0O0Jiee MOJHBIM M TIO3BOJISIET paccMaTpH-
BaTh KaIUTaIM3AIMIO JTI000ro CyObheKTa COBPEMEHHOTO PhIHKA (JOMOXO035HCTBA,
(bupMBI, perrmoHa, CTpaHbl) KaK CJIOXHBIH MHOTOYPOBHEBBIN MPOIECC, KOTOPBIH

AKTUBHO BJIMSCT Ha SKOHOMHUUYCCKHU noreHouall M BOCIPOM3BOACTBO M IIO-

104
bapynos I'. fI. HCTUTYIIMOHAIBHBIE PEANOCHIIKA POCTA KAIUTAIN3ALUN OTEYECTBEHHBIX

MeTaJUTyprUuecKiuX KoMnaHuid. ABropedepar aucc. ... Kaua. 3koH. Hayk. M., 2007. C. 12.
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Pa3HOMY MPOSBIISIETCS B YCIOBUSAX OCOOCHHOCTEHN TOW MJIM MHOW HallMOHAJIBHOM
SKOHOMUKH.

B stom miane cnenyer cormacutbesi ¢ MmHeHHeM C. b. UepHsbiména, pac-
CMAaTpUBAIOIIETO MPOOJIEMY HEKANUTAIU3UPOBAHHBIX MaTEPUAIbHBIX AKTUBOB
Poccun u yTBEpKIAIOMIETO, YTO KANMUTAIN3ALNs — OJHOBPEMEHHO U MPOLECC, U
XapaKTePU3YIOIIUN €ro HHTErPalbHbIA YKOHOMHUYECKUN MTOKa3aTenb. OH 03Haya-
€T CIOCOOHOCTh JAHHOTO aKTHMBA YYacCTBOBaTh B MPOW3BOJICTBE HOBOM CTOMMO-
cTU. YHCIIEHHOE BBIPAXKEHNUE KAMUTAIU3AIUN — JECHEKHBIA YKBUBAJIIEHT CTOUMO-
CTH, KOTOpasi MOXET OBbITb CO37]aHa JI0 KOHIA >KM3HEHHOTO IMKJA JIaHHOTO
aKTHBA, 32 BRIYETOM HEOOXOAMMBIX IIaTEXKEH COOCTBEHHUKAM APYTUX PECYPCOB,
BOBJICUCHHBIX B npoueccm. [ToaTOMYy 3KOHOMHYECKYIO CYIIHOCTh KalWTaau3a-
MA COCTaByisIeT (OPMUPOBAHHE CHUCTEMBI SKOHOMUYECKHUX OTHOIICHHHA IO
MOBOJly HaKoIUIeHHs Kanutajia. HezaBucumo ot Toro, B kakoi cepe — mpous-
BOJUTEJILHON WM JACHEKHOU, — B KakoW (opMe — KanmuTaiau3aluu MpUObLIN
WM KalWTaJu3aldd PHIHOYHOW CTOMMOCTH — PEATU3YETCS 3TOT MPOLECC, €Tr0
PE3YyJIBTATOM BCET/A SIBIACTCS NPUPAILIEHUE HEHHOCTH.

Kak ormewaer ManoBa T. A., nna sxoHomuku Poccutickoil denepanuun
KOHIIENTYyaJIbHO€ OOOCHOBAaHHME KalHWTAIM3alMU BBICTYHAeT OCHOBOM pEIICHUS
TAKUX BAXKHBIX MPAKTUYECKHX BOMNPOCOB KaK MPEOJOJIEHUE CYLIECTBEHHOMN
HEJIOOLCHEHHOCTH POCCUMCKUX KOMIIAHWM, peajibHas OLEHKA MX CTOMMOCTH,
BXOX/JCHHE B MHUPOBYK) 3KOHOMHKY B COOTBETCTBHUM C MEXIYHAPOAHBIMHU
KPUTEPUSIMHU 3(1)(1)eKTHBHOCTH106. NMeHHO B TakOM KOHTEKCTE KalHuTalu3aluu
OOJIbIIIOE 3HAYEHHUE IMOJIYYArOT MPOOJIEMbl Pa3BUTHUSL TEPPUTOPHI, pelIeHUE
KOTOPBIX CBSA3BIBAECTCS C OCYIIECTBICHUEM DPA3JIMYHBIX IMPOEKTOB M MPOrpamMm,

YBCINYHNBAOINX CTOMMOCTDb 3C€CMJIM, TPAHCIIOPTHBIX KOMMYHHKaHHﬁ, HCABUXKH-

% Yepupimép C. B. Y3en poccuiickux HpoOiieM: HEKalMTAIU3UPOBAHHBIE aKTHBBI [DIeK-
TpOHHBII pecypc] — http://www.minprom.gov.ru/expertise/experts/24/0

1% Manosa T. A. Kanurammsauus B YCIIOBUSIX POCCUMCKOM 3KOHOMMKU: Teoperndeckue u
npakTuieckue acnektel. M. : M3natenscTBo JIKU, 2007. C. 5-6.
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MOCTH ¥ O0GECIICYMBAIOLIMX HOBBIE MCTOYHUKH 10X040B Y. COOTBETCTBEHHO
OCOOCHHOCTH KaIllUTAIM3AIlUd PEruoHa OOBSACHSIIOTCA €ro CIelHraau3aliei,
HaJIMYUEM Pa3BUTOU OAHKOBCKOM CHCTEMbI, HHBECTUIIMOHHO-TIPHUBIIEKATEILHBIX
MPEINPUITUNA, OPraHU3alMOHHO-O)KOHOMUYECKHMH YCIOBHUSIMH TOCYIapCTBEH-
HOW TOJJCPKKHU MPEANPUATUH, TAKUX KaK, HallpUMEpP, CHEIUaTIbHON YKOHOMMU-
YECKON 30HBI U z[pyrnem. 3aKOHOMEPHO B 3TOM IJIAHE W TIOSIBJICHUE HOBBIX
MOHATUH, UMEIOIIUN YTOUYHSIOIIAM XapakTep, HAIpPUMEpP, TAKUX KaK Mpeasio-
*KEHHbIM B. ByrpoMeHKO TEpMHH «ypOBEHb KamUTaIU3alHU» — KOJIUYECTBEH-
HO€ BBIPaKCHKME TOTOBHOCTH TEPPUTOPHUH B35Th (M COOTBETCTBEHHO, TOTOBHOCTH
HMHBECTOpPA J1aTh) MHBECTUIUU. [Ipr 3TOM OCHOBHBIMHU (haKTOpaMHU KalMTaln3a-
UM HA3bIBAIOTCS KAYECTBO TEJICKOMMYHHKAIMOHHOW Cpelbl, KAY€CTBO OCHOB-
HBIX (POH/IOB M KaY€CTBO UHCTUTYIIMOHAIBHOM CpCI[BIlog.

B cBsi3u ¢ BhIIECKa3aHHBIM 000CTPSAETCS 3HAYMMOCTh BBIOOpA M peajn3a-
nu  (GOpM OCYIIECTBICHHUS KamuTajda ¢ MPUMEHEHHEM OpraHHU3allMOHHO-
AKOHOMUYECKUX METOJIOB M MOJENed isl peuieHus mnpoOiieM yhpaBiIeHUs
MPOLIECCOM YBEJIWYCHUSA KalmUTAIU3AlMU PETMOHA HAa Pa3HbIX CTAaAUSX €ro
pa3Butus. Kak pes3ynbpTar, B HAy4HOW JUTEpAType BO3HUKAIOT W HAYMHAIOT
pa3pabaThIBaThCsAd KOHICNIMH (POpMUPOBAHUS CTpaTeruil KamuTalu3alluu
pervoHa, OCHOBaHHBIE Ha Pa3IMYHBIX €€ (akTopax, BKJIIOYAsS MPOU3BOJACTBEH-

o 110
HBIC KJIACTCPhI, YCJIOBCUYCCKHUH KalluTall, MHANKATUBHOC INIAHUPOBAHUC U OP. .

07 Konmenus mpocTpancTBeHHOro pasutus r. HoBocuGmpeka. [dnexTponusiii pecype] —
http://www.antropolog.ru/doc/projects/

108 [ToGypko A. 5. Opranuzaiwst ynpaBieHUs KaluTaIU3alued X03IHCTBEHHBIX KOMIUIEKCOB.
ABtopedepar mucc. ... KaHn. 9koH. Hayk. JIpBoB, 2001. [DnekrponHslii pecypc] —
http://www.lib.ua-ru.net/inode/

109 byrpomenko B. H. IloBblmieHue kamuramu3alyd pPErdioHOB Ha OCHOBE YIIPABIICHUS
MaKpO3KOHOMHYECKHMH TIOKA3aTeNIIMU Pa3BUTHS TPAHCHOPTA. [DIEKTPOHHBIH pecypc] —
http://www.geogracom.ru/

MW Yepnpmmés C. Kak moBbicuTh kKanutamusarmio Poccun // Crpaterns Poccum. 2005. Ne 3.
[Dnextponnsiii pecypc] — http://sr.fondedin.ru/new/fullnews_arch_to.php; I'opoxeukuii B.
PaBHonpaBue sxoHoMuueckux napTaépoB // Jlenosoii xypHan «I['yoepuckuit». 2007. Ne 4.
[DnexrponHslid pecypc] — http://www.gubernskiy.ru/archive/2007/4/; I'ypuesa JI. Ctpaterus
ycTOW4YMBOTO pa3Butus perroHa // [Ipodnemsr Teopun u npaktuku ynpasineHus. 2007. Ne 2.
C. 46-57. Yepnpiuér C. Kak noBeicuTh kanutanuzanuio Poccun // Crparerus Poccun. 2005.
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Taxum 00pa3oM, B-TPEThUX, IS HCIOIB30BaHUSA JOXOAHOTO IOAXOAa K
OIICHKE (PUHAHCOBOTO TMIOTEHIIMAj]a PETrHOHA CYIIEeCTBYeT HEOOXOIUMOCTh
OTIpeJICIICHNs] KOJTMYECTBEHHBIX M KaueCTBEHHBIX TOKa3aTeled ()yHKIIMOHUPO-
BaHUS CYOBEKTOB KalTUTATU3AIINH.

B 0000mEnHOM BHUIEe pE3yNbTAaThl XO3SMCTBOBAHMUS, OKA3hIBAIOIINE HEIO-
CPEIICTBEHHOE BIIMSHHC HA KalWTAIM3AIWI0 W UMemue (QyHIaMEHTAIBHOE
3HAYCHHE, OTPAKAIOTCS CIICAYIONTUMH ITOKa3aTCIISIMHU.

— 00X00 3KOHOMUYEeCKUX cyOvekmoag. JIoxoa u KanuTaau3amnus Haxo/sT-
cs B (DYHKITMOHAJIBHOM 3aBHCHMOCTH, TaK KaK HE TOJBKO POCT JOXO0Ja OMpe/es-
€T IPOIIEeCC KaUuTAIM3allid, HO M CaM JIOXOJ] 3aBUCUT OT Pa3BUTHS 3TOTO MPOIIEC-
ca. B pe3ynbTaTe, 4eM BBIIIe PRIHOYHAS CTOMMOCTD IIPHHAIJICHKAIIETO CyOheKTaM
KaluTalla, TeM BBIIIE OOIIMI 10X04 U HA00OpOT. B 3TOM COCTOUT 3KOHOMUYE-
CKUH CMBIC/ KalluTaIA3aIUH;

— npoyenmuas cmaexa. VI3MEHEHHE PBIHOYHONM CTOMMOCTH KamuTana
3aBHCHT OT CTaBKH IPOIICHTA, TaK KaK C POCTOM OOBEMOB KallMTaja yYMEHbIIIA-
€TCS ero MpeeiabHas MPOU3BOIUTSILHOCTD H, CICA0OBATEIBLHO, €ro IIeHA CHIDKA-
€TCs, B KaUeCTBE KOTOPOU BHICTYIACT PHIHOYHAS CTaBKa IPoIcHTa. B pe3yinbTa-
T€ IIOBBINIACTCS KypCOBas CTOMMOCTH IICHHBIX OyMar M KakK CIICJICTBHC —
PBIHOYHASS CTOMMOCTH  KamuTaja XO3SMCTBYIOMIUX CYOBEKTOB. Ilpm 3TOM
onpeelroIee 3HaUCHUE MPHOOPETACT YBEIMYCHHE MACIITa00B HMCIIOJIH30Ba-
HUS MHTCIUICKTYaJIbHOTO KalMTalla, TaK KaK IMOCIACAHUN yBEIUYUBACT PHIHOY-
HYIO CTOMMOCTD 3HAYUTEIBLHO OBICTpEE, YeM Jpyrue GopMbl KamuTania,

— MoHemu3ayus IKOHOMUKY, KOTOPasl BIHMAET Ha KalUTAIM3AIUI0 dyepes3
HACBHIIIICHHOCTh JKOHOMHMKH JICHC)KHBIMH M (DPMHAHCOBBIMH pecypcamu. Uem
BBIIIIE HACHIIIICHHOCTh X035SHCTBa (DMHAHCOBBIMU U JICHS)KHBIMHU PECYypCaMH, TEM
KpyITHEE ITOTOKH, HaIlpaBiisieMble Ha (PMHAHCHPOBAHWE HAKOIUICHHS KaIllMTalIa.
Pacrymas o0ecriedeHHOCTh XO3SMCTBEHHOTO 000pOoTa JICHE)KHBIMH PECypCaMH

BEIET K Pa3BUTHIO (PUHAHCOBBIX MHCTUTYTOB, K HCIIOJIB30BaHUIO pa3HOOOpa3-

Ne 3. [Dnexrpounnsiii pecypc] — http://sr.fondedin.ru/new/fullnews_arch_to.php;
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HBIX (DPMHAHCOBBIX UHCTPYMEHTOB M, KaK CIEJCTBUE — AKTHUBU3AIUU KalHUTaJIN-
3aIm .
Koadduunent moneTuzauu AeHCTBUTENBHO SIBJSETCS BaXKHBIM WHIUKA-
TOPOM OILIEHKH BO3MOKHOCTH 3KOHOMHYECKOT0 pOCTa, NOO CYIIECTBYET CHIIbHAS
CBSI3b MEXY YPOBHEM PA3BUTHUSI IKOHOMUUYECKOM CUCTEMBI U IaHHBIM KO3 du-
LHAECHTOM.

Onnako HeympaBisieMas MOHETH3alUsl MOXKET YCHINTh UHQISIHNIO, MO-
ATOMY HEOOXOIUMBI MPEBEHTUBHBIC MEPHI, KOTOpPbIE ObI MO3BOJMIUA OBICTPO
YBEIMYMBATh pealbHYI0 JIeHekHYI0 Maccy B BBII ctpanbl 6€3 HHPISIIMOHHOTO
pocta. IIpobiemMbl MOHETH3alMK, KaK MOKa3aJl ONBIT IMPOBEIEHUS POCCUUCKUX
pedopm, uMerOT 0co00€ 3HAYCHKE U ISl PETHOHATIBLHOM SKOHOMHKH 2,

Kanuranuzanuss — WHTErpajgbHbI PBIHOYHBIA OIIEHOYHBIN ITOKAa3aTeNb,
XapaKTEPU3YIOIMK HHBECTULIMOHHYIO NPUBIIEKATEIIbHOCTh U MOATBEPKIAF0IINAN
KpEIUTOCIIOCOOHOCTh Opranu3ainuu u reppuropuu. [lokasarens kanurain3zauuu
CTPOUTCS C YYETOM HE TOJBKO BHYTPEHHHUX XapaKTEPUCTHK XO3SHUCTBYIOIIETO
CcyObeKTa, HO M XapaKTEPUCTUK BHEIIHEW Cpejbl, TAKUX KakK JOXOJHOCTh Ba-
JIOTHBIX BIIOKEHUH, Temna WHOIALNN, BEIUYUHBI OAaHKOBCKOIO MPOIEHTA IO
neno3utaMm. PocT kanmuTanu3aiuy pemaeT He TOJIbKO 3ajauu (PMHAHCUPOBAHUS
MMPOU3BOACTBEHHOW AEATEIBHOCTU MPEANPUATHN M KOPIIOpALHii, HO U CTaHO-
BUTCSI UCTOYHUKOM (POPMHUPOBAHUS «HOBBIX COEpPEKEHUII» HACEICHUS B BUJC
MPUHOCSIIUX JOXOJ IIEHHbIX Oymar KomMmepyeckux opranuzanuid. [lostomy
peanuzanus CyObeKTHBIX OTHOIICHHH Mpollecca KamuTalu3aluu He MPOUCXOIUT
ABTOMATHUYECKH, a CBA3aHA C HAJIUYUEM Pa3BUTHIX MHCTUTYIIMOHAJBHBIX MeXa-

HU3MOB, obecrnieunBarOMX 3PGHEKTUBHOE CAMOPETYJIUPOBAHUE XO3SIHCTBEHHBIX

MPOLIECCOB PHIHOYHOI'O THMA.

111 .
Manosa T. A. Kanuranuzamuss B YCIOBHSIX HAI[MOHAIBHOM 3KOHOMHUKH. ABTOpedepaT

JWcCC. ... I-pa 3koH. Hayk. M., 2007. C. 35.

112 CrienuanbHei BhITycK. MOHETH3ALMS JIBIOT; OCHOBHBIC (DAKTOPBI, BIMSIOLIAE HA Pelle-
HHUE PETMOHAJILHOTO PyKOBOJACTBA // AnbMaHaX ACCONMAIMM HE3aBHCHUMBIX IIEHTPOB 3KOHO-
muueckoro anammza. 2005. Ne 9. [Dnextponnsiii pecypc] —http://www.budgetrf.ru
/Publications/Analysis/.
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B ycnoBusix pa3BUTHS CETEBOM 3KOHOMHUKHM B KAaUECTBE YKa3aHHBIX MEXa-
HU3MOB BBICTYNAalOT (PUHAHCOBBIE WHCTUTYTHI MU HHCTUTYT TOCYJIapCTBEHHO-
4acTHOTO mapTHEpcTBA. CTAaHOBIEHUE PETHOHA KaK CyObEKTa KamUTAIU3alUU
o0ecrneurBaeT pOCT CTOUMOCTH YKOHOMUYECKUX aKTUBOB, HAXOJSIIUXCS HA €rO
M BOBJICKAEMbIX B CHCTEMY IJIOOAJbHBIX OOMEHOB Ha OCHOBE MOBBIIICHUS
KauecTBa MPOU3BOJHOMN, MHHOBALIMOHHOW U JIPyroi MH(PPaCTPYyKTYyphl, BHICOKO-
OpraHW30BaHHON ypOAHU3UPOBAHHOM Cpelibl 32 CUET PEryJSIPHOrO U yCTOWYH-
Boro npupocta BPIL.

Pestomupyem. EcTh HEOOXOIUMOCTh pa3paOOTKH HOBOT'O METOAMYECKOIO
noAxoJa K aHanu3dy (UHAHCOBOIO MOTEHI[MAlda PErvHoHa, MO3BOJSIONIETO B
paMKax MpeajaaraeMoil HaMH JTIOXOAHOM KOHLIENUHUU YYUmMbléamsb (PaKmopol u
ycaoeua pazeumusn cemesoil KOHKYPeHUUU meppumopui u ux opuenma-
YUI0O HA NOGbIWEHUE C60ell Kanumanuzayuu. B 1aHHOM HCCIIEIOBAHUU MBI
HE CTaBUM CBOEH 3ajaueil BBIABICHUE HCUEPHIBIBAIOIIETO HAOOpa 3JIEMEHTOB
(bMHAHCOBOTO MOTEHIIMAJIA PETUOHA U €ro pacuéra. Mbl orpaHUYUMCS TIPAKTH-
YECKHU HE UCCIIEAOBAHHBIM B SKOHOMUYECKOH JINTEPATYPE BONPOCOM — BBISIBIIE-
HUEeM HauOoJsiee MOOWJIBHOW M JIMKBUAHOW 4acTH ()MHAHCOBOTO MOTEHIIMANIA —

ACHCXKHOI'O ITIOTCHIIMAJIA.

2.2 CylIHOCTh U CTPYKTYPHBIE 3JIEMEHTHI
J€HEKHOTO MOTEHIIMAaJIa pEruoHa

Mexay KaTeropusiMu, XapaKTepu3yromuMu (UHAHCOBBIE (PAKTOPHI KOH-
KYPEHTOCIIOCOOHOCTH PEruoHa, — «(GUHAHCOBBIM MOTEHIHAI» U «JICHEKHbBIU
MOTEHIMAI» — CYLIECTBYET AHAJIEKTUYECKas B3aMMOCBS3b, OIpeaesieMas
B3aMMO3aBHUCHUMOCTBIO M B3aUMOOOYCIIOBJICHHOCThIO JeHer U (DUHAHCOB B
TEPMHUHOJIOTHYECKOM H OIEpalMoHaIbHOM IuiaHax. C OAHOM CTOPOHBI, Kak
MOKA3bIBAET HAllle UCCIE0BaHKe, 0a30BOM XapaKTEPUCTUKOW YPOBHS Pa3BUTHUS

(hMHAHCOBOW CHCTEMBI CETEBOI'0 PETHMOHA KaK YCJIOBHUS €r0 KOHKYPEHTOCIIOCO0-
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HOCTHU CTAHOBUTCSI Pa3BUTOCTb JIEHEKHBIX OTHOLIEHUN, HA KOTOPBIX 0a3UpPYyIOT-
sl BCE MOTCHIMAIBI ((PMHAHCOBBIN, (POHIOBBIN, OFOKETHBIN, HAJIOTOBBINA U T.1I.).
C npyroéi CcTOpOHBI, UMEHHO (DUHAHCOBBIA MOTEHIIMAN, MPOSBIISIIOMIUNCS B
MHTEHCUBHOCTU (DUHAHCOBBIX MOTOKOB, OOECHEUYMBAET Pa3BUTUE JEHEKHOIO
noteHnuana. HakoHel, quajnekThka TakoBa, YTO B MHCTPYMEHTAIHHOM ILIAHE,
KaK MBI OTMETWJIH B pe3toMe mojapasnena 2.1 paboThl, MEHEXKHBIA MOTEHITUAT
SBJISIETCS COCTABHOWM 4YacThio (uHAHCOBOro mnoTeHimana. Iloatomy oreHka
JICHEKHOTO MOTEHIIMAaNa KaK OJIHOM U3 KJIIOYEBBIX XapaKTEPUCTUK KOHKYPEHTO-
CIIOCOOHOCTU TEPPUTOPHUH, MPENICTABISIET HECOMHEHHYIO IIEHHOCTh JJISI PETHO-
HaJbHBIX BJIACTEH, MPU3BAHHBIX MOCTOSHHO U aKTUBHO JIEUCTBOBATH B HAIpaB-
JIeHUU OOEeCIEeUeHHUs], MOJACPKAHUS U HapalluBaHUs KOHKYPEHTHBIX MpEeuMy-
IIECTB TEPPUTOPUHU JIJIsl IPUBIICUCHUS] UHBECTUIIUH.

Haunnasi mpouecc AMarHOCTUKM JEHEKHOTO IMOTEHIHWAJa, CHEIAeM He-
CKOJIBKO MPEBAPUTEIbHBIX MOCHLIOB.

1. «JleHexxHbIi MOTEHINAI PETMOHa» — TEPMUH, (DAKTUYECKU HE TIPUME-
HAEMbI B 3KOHOMHYECKOW TE€OpHMHU W NIpakTuke. Ham 3KCKypc B IOWMCKOBBIE
cetu Internet u ananu3 OMOIMOTEUHBIX KATAIOTOB MOKAa3al, YTO 3TO CIOBOCOYE-
TaHHE MOKa HE HAIIUIO paclpocTpaHeHus. ECTeCTBEHHO, HUKAKOW CTaTUCTUKU Ha
ATOT CU€T HE MYyOJUKYETCsl, OTKPBITHIX aHAJUTUUYECKUX MCCIICIOBAHUM, TaKXKe
KaK Y 3allUIIEHHBIX TUCCEPTALIUM, HET.

2. Ecm KOCBEHHO M TOBOPHUTCS B SKOHOMUYECKOH JIUTEpAType O JCHEXK-
HOM TIOTEHIMAJIC peruoHa (TEPPUTOPHH), TO MOJIPA3yMEBACTCS OOBIYHO €ro
OJIHO COCTOSTHHE WJIM UX COBOKYITHOCTb!

a) 3T0 — OI0KETHBIC pecypchl (HOXOAbl CyObeKTa (peAepaly WIH MY-
HUIUIIAILHOTO 00pa30BaHuUs);

0) oOpararoniyecs: Ha TCPPUTOPHUN aKIUU M JAPYTHE IICHHbIC Oymaru —
WHCTPYMEHTHI PbIHKA [IEHHBIX OyMar;

B) pECypChI PETHOHAIBHON 0AHKOBCKOH CHCTEMBI,

) CpeACTBa JOMOXO3SIICTB.
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3. [TonHyIO0 CTPYKTYpPY PJEMEHTOB ACHEKHOTO TOTEHIMANAa TEPPUTOPHH
eni€ HUKTO U3 YUYEHBIX HE MbITAJCS MPEICTaBUTh, XOTS OTJEIbHBIE €ro pecypc-
HBIC WHTPEIUCHTHI UCCIICIYIOTCS JIOCTATOYHO MOAPOOHO (3TO HE TOJIBKO OTMe-
YEHHBIE BBIIIIE MOMEHTHI, Hau0oJiee MOJHO MPECTABICHHBIE B IKOHOMUYECKOM
auTepaType, HO M TaKUe SK30TUYECKHE €ro KOMIIOHEHThI, KaK IMOTEHIHAI
JICHEe)KHBIX TICPEBOIOB HACCIICHUS U3 JPYTUX CTPaH | T.I1.).

4. Metononoruueckasi TpyJHOCTb UCCJI€I0OBaHUsI MPOOJeM, CBSI3aHHBIX C
VKpEIJICHUEM JIEHEe)KHOTO MOTEHIMalda PEeruoHa, CBs3aHa, BO-TIEPBBIX, C TEM,
YTO HKOHOMMYECKHE KAaTErOpUH, OTPAKAIOUIME YacTHOE M oOIiee 31ech He
coBmnajaT. MHbIMU clIO0BaMH, B JAaHHOM cliydae OO0Ilee HE SBISIETCS MPOCTOU
apuMEeTHUECKON CYMMOM YacCTHBIX 3HAUYC€HHH, MOCKOJBKY B (POPMHUPOBAHUU
YKa3aHHOT'O MOTEHIMalda Y4acCTBYIOT COBEPIIEHHO pa3HbIE TPYIIbl CYyObEKTOB
pbIHKa (MHOT/Ia Jake — aHTUIOJIbI). BO-BTOPBIX, ICHBIM U WX HOCHUTEIH SIBIIS-
IOTCS HACTOJIBKO MOOWJIBHOM HSKOHOMHUYECKON cyOcTaHiuen, 4yTo ¢uKcanus
JICHe)KHOTO IMOTCHITMANIA Ha KOHKPETHYIO AaTy (3amac) He Bceraa MaéT MUy Jis
riy0okoro aHanuza. TpeOyeTcst paccMaTpUBaTh 3TH MPOLECCHI B JOJITOCPOUHON
IWHAMHKE (KaK IOTOK). B-TpeThHX, pacIUIBIBYATOCTh KapTHUHE JCHEKHOTO
MOTEHIIMANa TEPPUTOPUU MPUAAET CYIIECTBOBAHME MACIITAOHOTO TEHEBOIO
pBIHKA (KTEKYIIEro» ¥ WHBECTHIIMOHHOTO), MOAMUTHIBAEMOTO HE MOIAIOITUMCS
IMBWIN30BAaHHOMY PETYJIMPOBAHUIO HAIMYHO-JECHEKHBIM oOpamieHueM. llepe-
YEHb YKa3aHHBIX TPYJHOCTENH MOXKET OBITh 3HAUYUTEIBHO PACIIUPEH.

[IpoOneMy pacuiupeHus EHEKHOrOo MOTEHI[Majda peruoHa Mbl paccMart-
puBaeM, ¢ y4€TOM KOJOCCAIbHON MOOMIBHOCTH JIEHET, TOJIbKO CKBO3b MPU3MY
KOHKYPEHTOCIIOCOOHOCTH KOHKPETHBIX TEPPUTOPUM, CO3HATEIBLHO UTHOPUPYS
Bce HHbIe PakTOphl. PerroHaibHbie OpraHbl TOCYAapCTBEHHON BIIACTH JIOTKHBI
OCYHIECTBJISITh TaKyl0 COLMATIBHO-3KOHOMHYECKYIO MOJUTUKY, KOTOpas MO3BO-
JSe€T, TPsIMO HE BMEIIMBAACh B MPOU3BOJICTBEHHO-XO3SIUCTBEHHYIO JIESITENb-
HOCTh CYOBEKTOB PbIHKA, CO37aBaTh OJArOMPUSTHBIC YCIOBUS ISl YKPEIUICHUS

ACHCKHOI'O ITOTCHIMAIa TCPPUTOPHUHN B YCIIOBHAX €€ CeTeBOro BSaHMOI[efICTBHH
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C JAPYrUMHU peruoHaMu. 3JeCh HMEETCS B BUJY AaKTUBHU3ALMS OIOJKETHOH,
HAJIOTOBOM, WHBECTUIIMOHHONW M TaMOXCHHOW (pervMoHANbHBIA €€ acleKT B
HACTOsIIee BpeMsl OYCHb CJ1a0) MOJIUTUKH | JIPYTHE HAIIPABJICHUS JIEATEIIBHOCTH
TEPPUTOPUATIBHBIX AIMUHUCTpAIMH. DTO BCE T€ (PaKTOPhI, KOTOpPHIE, C OAHOMI
CTOPOHBI, YBETUYUBAET (DMHAHCOBBIE PECYPCHI PETHOHA, a C APYroll — MO3BOJIA-
€T YKPEIUIATh JEHEXKHYI0 0a3y MpeAnpUsITUN U OpraHu3aluil, J1eHCTBYIOIINX Ha
COOTBETCTBYIOIIEH TEPPUTOPUHU.

[TpuHuum, Mo KOTOPOMY MOXKHO OLICHUTH JCHEKHBIM MOTEHIIUANI PETHOHA
Ha KOHKPETHYIO JaTy, Ha MEPBbIN B3I, MPOCT: HAO MPEACTaBUTH, CKOJIBKO
JICHET pealibHO 3a(PUKCUPOBAHO HA JAHHOW TEppUTOpPUHU HA ATy aary. OJHaKo
31eCb BO3HUKAET pAJl HEMPOCTHIX BOMPOCOB. Bo-mepBBIX, — YTO CUYUTATH
neHpramu? Kak moHSATH, YTO TaKoe JEHBIH, a YTO — KBA3WJCHBIH, TO €CTh, UX
cypporaTtel? B WacTHOCTH, Ham0 pEemMTh MPOOJIEMY: SBISIOTCS JIU JIEHbraMu
KYIUICHHbBIE aKIUU NPEANPUITHS, WIH, K IpUMepPY, OOTUralui MyHULIUITAIBHO-
ro oOpa3oBanus (1a ¥ BOOOIIE BCSI MHOTOYHMCIICHHAS TPYIIA IICHHBIX Oymar)?

Bo-BTOpBIX, cuTyanus emé OoJiee 3amyThIBAE€TCs, KOTJa HAYMHAIOT pac-
CYXXJIaTb O TOM, YTO JCHBI'W JI1 UX BIAJEbla, HAXOMAIIUECS HAa PACUETHBIX
cuerax (cueTax J0 BOCTPCOOBAHMS) — «HACTOSIIHME», KOO UMHU MOKHO CBOOOI-
HO OCYIIECTBIIATH JIOObIE TUIATEKU U CBOOOJHO CHUMATh, TO €CTh, MPEBPAILAThH
B HAJIWYHOCTh, a JCHBIM Ha JEMO3UTHBIX (CPOYHBIX) CUYETAX — BPEMEHHO
«HepeanbHbie». [locnennre HEBO3MOXKHO OBICTPO CHATH, OHU Ha OMPEIeTEHHbBIN
CPOK MOTEPSIIA JTUKBUIHOCTD JUIsl CBOETO BiajieNblia. XOTS JJIsl «PacOpsIUTe-
Js1» JIEHET — KOHKPETHOIO0 KOMMEPUECKOTO OaHKa — 3TO pealibHbIe JICHBIH,
KOTOPBIMH OH paCHOpsi’)KaeTcsl MO CBOEMY YCMOTPEHHUIO, NMPUHUMASI MPU HX
MCIIOJIb30BaHUU PUCKH Ha CeOSl.

B-tperbux, nosBunace kareropus «lnternet-nenbru» uim «BUpTyalbHbBIC
JneHbru». MacmTaObl BBIIONHIEMbIX MU (YHKIMNA noka B Poccuu HeBenukw,
OJIHAKO U 3aKPbIThIC, U OTKPBIThIC MIATEKHBIE CUCTEMBI, BRICTPOCHHBIE HA TAKUX

ACHbI'aX, TCOPCTUYCCKHU HCJIB35 HC IPUHUMATL B pacqéT.
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B-ueTBEpTHIX, HAZO pa3oOpatTbcs ¢ AeHbraMu, GOpMaIbHO HE MpUHAJIE-
KaIUMU TPEIIPUATHAM U OPTaHU3ANUSIM JaHHOTO pernoHa ((huiauaisl U T.I1.).
31ech )K€ BO3HHMKAET BOIPOC O TOM, HAJAO JIM BKIKOYATh B COCTaB JECHEKHOTO
MOTEHIIMAIa aHAJIM3UPYEMOT0 PErMoHa CpeACcTBa (PUIIMAIOB M UHBIX MOJpa3jie-
JeHuid OaHKOB W OpraHU3aluid, 3aperMCTPUPOBAHHBIX B JIPYTHX PErMOHAX H
CTpaHax.

Henb3st Takke oTpULIaTh HETIPETOKHOTO (pakTa, YTO BCEe O€3 UCKITIOUYEHUS
UHUBUIN30BAaHHBIE TOCYAAPCTBA CAMU K€ U ABJISIOTCS IMUTEHTOM JAeHer. [1oaTo-
My COBPEMEHHBIE JICHbI'H aCCOLIMUPYIOTCS Tpa)kJaHaMU dTUX CTpaH Kak 0e3yc-
JIOBHBIE JOJITOBBIE 00s3aTelibcTBAa rocyaaperBa. lcxons u3 storo ¢akra,
HAIlMOHAJIbHBIC BUBI JICHET SIBJISIIOTCS «3aKOHHBIM IUIATEKHBIM CPEACTBOM» Ha
TEPPUTOPUU CTPAHBI, YTO (PUKCUPYETCS B CIEIHUATBHBIX 3aKOHaX. V3BECTHBII
3kOHOMUCT JIk. P. XuKc mucan mo JaHHOMY ITOBOAY: «bbITh 3aKOHHBIM ILIa-
TEXKHBIM CPEACTBOM, MO-BUAMMOMY, CYIIECTBEHHAs COCTABIAIOLIAS MOHSATHS
nener» >,

Ho ykazanHO# «3aKOHHOCTH» Ha MpaKTUKE ObIBAeT HEIOCTATOYHO. B ua-
CTHOCTH, O4eHb Jtoyiroe Bpems nosurap CIIIA BemonHsuT (na ¥ ceiyac BO MHO-
TOM TaKO€ IMOJIOKCHHE COXPaHMIOCH!) Bce (DYHKIIMU HAIIMOHAIBHON JICHEKHOM
BaMOThl PO — pyOust. XOTS HUKAKUX 3aKOHHBIX OCHOBAaHUM JJII TOTO HET.
Hamportus, 6opb0a ¢ ero cBoOOAHBIM OOpaleHneM (Kak U ¢ 00palieHueM eBpo),
Bcerna B Poccum aktuBHO Benack. Ho 310 nmonmmap — MwupoBasi pe3epBHaAs
BallIOTa. A Kak ObITh, JIOMYCTUM, C LIEHHBIMM OyMaramu HalMOHAJILHOTO WIIU
PETHOHAIBLHOTO YPOBHS?

Pa3bupasichk ¢ CylHOCTBIO JIEHET U IIEHHBIX OyMar, UX CXOJIHOCThIO U pa3-
JWYXSIMUA MOKHO BBIJICTIUTh HECKOJIBKO BAPUAHTOB OTHECEHUSI ITUX KATErOPUHN K
onpenenéHHOMY kiaccy. BapuantoB 31ech Heckosibko: 1. JIeHbru OTHOCSTCS K
KJIacCy IeHHBIX Oymar. 2. [{ennbie Oymaru — 3To ACHBIU. 3. [IeHbI'M U TICHHBIC

6YMaFI/I — JBa Pa3/IMYHBIX KJaCcCa JSKOHOMHYCCKHX HBHCHHﬁ, X0Tsd HMCHOT

13 Xuke Jix. P. Crommocts i kamutan. M. : ITporpece, 1993. C. 294,
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o0lllue KOpHU — JICHEeXXHbIE OTHOIIeHUs. [lociaeaHI00 NO3ULNIO SIPKO BhIpA3Ul
JIx. P. Xukc: «Te neHHble Oymaru, KOTOpbIE SIBISIFOTCS JE€HbraMH, OTINYa0TCS
OT LIEHHBIX OyMar, He SIBISIOIIUXCS JeHbraMH, TEM, YTO HE MPUHOCAT MPOLICH-
Tta». Bmecte ¢ Tem, B 3ToM (DyHIaMEHTaIbHOM TPYJI€ OH MPOTHUBOPEUYUT CaM
cebe: «... IEHbI'W OKa3bIBAIOTCSI MMPOCTO CAMBIM COBEPIIEHHBIM BUJOM LIEHHBIX
Oymar; npouyue 1ieHHble OyMaru MeHee COBEPIICHHBI, U ’TUM HECOBEPIIEHCTBOM
oOycrnoBieHa ux Oosiee HU3Kas 1ieHa. Hopma mpoiieHTa Ha 3T LIeHHbIE OyMaru
CIIy’XKHT MEpOii HX HECOBEPIICHHON «IEHEKHOCTH» («moneyness»)™.
be3ycnoBHO, 4acTh IEHHBIX OyMar MOXKET BBINOJHATH Bce (QYHKIUU Jie-
Her. DakToM OCTAa€Tcs W TO, YTO JEHBIM, BBINOJHSIS CBOE OOIIECTBEHHOE
MpeAHa3HAUYCHUE B 1I€JIOM, MOTYT HE BBINOJHATH OTAEIBbHBIX CBOUX (DYHKIIHMA.
[lepBblii MOCTyJaT MOXHO MPOKOMMEHTHUPOBATh YYETOM B JICHEXKHOU Oasze
obnuranuii banka Poccuu, mpuoOpeTaeMbIX KOMMEpPUYECKMMU OaHKaMH U OT
MHBECTUIIMOHHON O€3bICXOJIHOCTH, U OT KECTKOM HEOOXOUMOCTH COOJIIOICHUS
COOCTBEHHOM JIMKBUJIHOCTH JaXKe CBSI3aHHOM ¢ moTepeit JOXOHOCTH . Bropoe
SPKO TMPOSIBIISETCS B YCIOBUAX HE TOJBKO MOBBIIICHHOW UH(IsUMU. B yacTHO-
ctd, B Poccun mpolieHTHBIE CTaBKHM MO BKJIaJaM Ha HECKOJIBKO MPOILEHTHBIX
MyHKTOB HIKE TEMMNOB MH(ISALNHU, YTO HE MO3BOJSET TOBOPUTH O BHITIOJIHEHUH
JAeHbraMu (DYHKIIMU COXPAHCHUS CTOMMOCTH B MOJHOW Mepe. (MBI mpuaepKu-
BaeMCsl TOYKH 3pEHHS psiJia 3aMaJHbIX SKOHOMHUCTOB O BBINOJHEHUH JCHbraMHU
cnenyromux (ynkmuii: 1. CpexnctBo oOpamienuss — medium of exchange.
2. CpenctBo coxpaHenus croumoctu — store of value. 3. Enunaunma cuéra — unit
116

of account). 4. CpencrBo miatexxa — Standard of deferred payment)™.

FOBOpH O IIOCJICAHEM 06CTOHT€HBCTBC, HEJIb3s HE CKa3aTh O €CTECTBECHHOM

114

e Xukc Jx. P. Croumocts u kanutai. M. : [Iporpecc, 1993. C. 295.

[To cocrosauio Ha 10.01.2008 B pesynbrare mposenenust bankom Poccun neno3utHoro
ayKIMOHA CpeIHEB3BEIICHHAs MTPOILEHTHAsI CTaBKa cocTaBmiIa JUIb 4,13 mpoleHTa ro10BbIX.
Ha 24.12.2007 r. noxoauocth Ha peike ['[KO-O®3 (cpok noramenus 0,4 roga) cocrasisia
541 mpouenta  (http://www.cbr.ru/analytics/securities_market/bl071228.PDF).  Takas
JTOXOHOCTb FOPA3/10 HUXKE CPETHEPHIHOUHOM.

116 Muniep P., Ban-Xy3 JI. CoBpemeHHbIe JeHbIHM U OaHKOBCKOE JIENO: Iep. ¢ aHria. M. :
NH®A-M, 2000. C. 7.
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OTPAaHUYEHHOCTHU BBIMOJHEHUSI J€HbraMu (PyHKIIMH CPEICTBA HAKOTUICHUS, JTaXKe
€CJIM OHM MPUHOCAT JAOCTATOYHBIN noxod. M A€o He TOIBKO B TOM, YTO JACHBIU
MOT'YT OOECLIEHUThCS B pe3ysibTare UHOISIUU Uid (POopc-MaKOPHBIX 00CTOS-
TeabcTB. Hakorienue aexer (BooOIle A€HBIH, KaK TaKOBbIE) HE JaET BO3MOXK-
HOCTH YJOBJIETBOPSITH BCE MOTPEOHOCTU YEJIOBEKA, XOTS U SIBISIOTCS CPEICTBOM
MPUOOPETEHHS PA3IMYHOTO POJa COIMAIBHBIX W AKOHOMHYeckux Omjar. He
Cly4allHO, aBTOpbI (PYHIaMEHTAIBHOTO yuyeOHUKA «DKOHOMHUKA», aHAIU3UPYS
(YHKIIUM J€HET, 0Y€Hb TOYHO 3aMEUaloT, 4YTO JEHBI'M — ATO HE €IMHCTBEHHOE
1, BO3MOYXHO, COBCEM Jake HE JIydIllee CPeACTBO HAKOIUICHUS OOTraTcTBa. DTHUM
CPEACTBOM MOTYT CIY>KUTh JOMa, aBTOMOOWIIH, aKIIUK, MapKu U .ot

[Tokaxkem, Kakue e 00II1e YePThl UMEIOT JICHbI'H U IIECHHbIE OyMaru.

1. Jlenbru u 1ieHHbIE OyMarv yJ0CTOBEPSIOT MPaBa Ha COOTBETCTBYIOIINE
PECypChl M OTHOCATCS K KaTeropuu (MHAHCOBBIX aKTUBOB.

2. U te, n npyrue GyHKIUOHUPYIOT B 0c000¥ chepe — HhUHAHCOBOH, pe3-
KO OTJHMYAOIIEHCs] OT TOBAPHOT'O MHUPA.

3. DMuccus JeHer U 3HAYMTEIbHON YacTH LIEHHBIX OyMar (rocygapCcTBEH-
Hbl€ IICHHbIE OyMaru) OCYIIECTBISCTCS HEMOCPEACTBEHHO TI'OCYIapCTBOM M
YIOJTHOMOYEHHBIMH WM OpTraHaMM, PETyJIUPYIOIIUMH uUX oOparienue. llens
OMHUCCHUU — PETyJIMPOBAHUE M TOAACPKAHHE CTAOMIBLHOCTH SKOHOMHUYECKOTO
pPa3BUTHS, @ B KPU3UCHBIX YCIIOBHUAX U JJIS MOKPBHITUA JepuiinTa rocyaapcTBeH-
HOTO OOJIKETA.

4, V1 x neHbram, u K IIEHHBIM OymMaraMm IpUMEHSIOTCS CTPOTHUE CTaHIapPTHhI.
[IprMeHUTENBHO K «OyMaXKHBIM» (h)OpMaM — 3TO, HAIIPUMEDP, 3aIluTa OT MOJJIe-
JIOK, a K O€3J0KYMEHTAapHBIM IIEHHBIM OyMaram W Oe3HaJW4YHbIM JCHbraM —
MeEpHI 110 HEIOMYIIICHUI0 HECAHKIIMOHUPOBAHHOTO JIOCTYIIA M UCIIOJIb30BaAHMS.

5. Jlensru u 1ieHHBIE OyMaru MOTYT BBITIOJHATD, XOTS U B pa3HOU Ka4yecT-
BEHHOH U KOJMYECTBEHHOM Mepe, OJHOIMOpPsAKOBble (yHKIUK (cpeacTBa

HAKOIUICHHSI, TIaTe)Ka U T.JI.).

Y ®umep C., Topu6yur ., llmanensu P. Dxonomuka. M. : Jlemo, 1997. C. 475.
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6. YkazaHHbIC SKOHOMUYECKAE HHCTPYMEHTHI TTOIBEPIKEHBI HHQIISIITHH.

/. leHbru U I1€HHBIE Oymaru, Opu HaIUYUU (HAKTOPOB IAOCTATOUYHOU
(HOpMaJTbHOM) JIMKBUIHOCTH, CBOOOTHO MOTU(PHUIIMPYIOTCS APYT B APyTa.

OTMeTuM, 4TO C pa3BUTHEM SKOHOMHUKH U, COOTBETCTBEHHO, ()MHAHCOBBIX
TEXHOJIOTUH U3 000pOTa TMOCTENEHHO BBIMBIBAIOTCS KJIACCUYECKHUE IIEHHBIC
Oymaru B BHUAE OyMaXXHBIX CEPTU(PUKATOB — B TOJIb3Yy O€30KYMEHTapHBIX
IEHHBIX OyMar B BUJE 3amucel Mo cueTaM. AHAJOTUYHBIN MPOIECC CBSI3aH U C
J€HbraMi — 3TO YMEHBIIICHUE JOJIM HAJIMYHBIX JICHET B CTPYKTYpE JACHEHKHOTO
oOparmeHus.

Ctonp moapoOHOE BBISICHEHHWE POJOBBIX UYEpT, CONMMKAIOINIUX JICHBIH U
LEHHbIe OyMaru, MOHaJoOWJIOCh HaM, 4YTOOBI BBISICHUTH B paMKax HaIIero
MCCIIEIOBAaHUSI, KaKhe W3 LIEHHBIX OyMar cJieAyeT BKJII0YaTh B COCTaB JICHEKHO-
ro NoTEHIMana TeppuTopun. Beap 4acTh IEHEXKHBIX PECYPCOB PETHOHA MOXKET
OBITH HaMpaBJIE€HA HEMOCPEICTBEHHO JIJIsl UHBECTUPOBAHUS, KOTOPOE MPUBEIET K
yBenmueHuto BPII. Ho mpensaputenbHO MOKaXXeM, KakHe €CTb OCHOBHBIE THUIIBI
IEHHBIX OyMar Mo UX POJIH, BBIMNOJHEHUI0O UMM crenuduueckux (yHKIUN Ha
dboug0BOM phiHKE. K 3THM THIIAM B TpaJUIIMIOHHOW UHTEPIPETAIITN OTHOCSITCS |

1. Akiun (X cepTU(UKATHI), OOJUTANNA, KOHOCAMEHTBI — OHH YIOCTO-
BEPAIOT UMYIIECTBEHHbBIE U 003aTEILCTBEHHBIC MPaBa UX BJIa/ICIIbIIEB.

2. Akmu, o0JMTanuu Kak MHCTPYMEHTHI HHBECTUPOBAHMS CPEICTB C Iie-
JIBIO PA3BUTHS IPOU3BOJICTBA.

3. l'ocymapcTBeHHBIC IICHHBIE OyMaru (MHCKPHITIIMKA) — CPEICTBO MOKPHI-
TUS 1ePUIIUTa TOCYITapCTBEHHOTO OI0JIXKETA.

4. MyHuInanabHble OOJUTaluu Kak cnoco0 MOKPHITUS Ne(PUIIUTOB MECT-
HbIX OIO/DKETOB M (DPMHAHCUPOBAHUS PETrMOHAIBHBIX HMHBECTUIIMOHHBIX MPO-
rpaMM.

5. Bekcenb — opynue NpuBIIEUECHHS PECYPCOB, IIATEKA U KPEIUTOBAHUS.

6. @proYepChl, OMIIMOHBI — CIOCOO MPOTHO3UPOBAHUSI PHIHOYHOW CHUTYa-

OHUHU 1 METOJ CTPpaxOBaHUA PHUCKOB.
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7. JIeBu3bl — CPEACTBO MOKYMEHTHUPOBAHHS MEXKIYHAPOIHBIX IKOHOMH-
YECKUX CBSI3EH.

8. Kymonsl, opziepa, BappaHThl — HHCTPYMEHTHI OoJiee MOJIHON peayn3a-
1My PyHKIUNA IPYTUX EHHBIX OyMmar.

9. CbeperaTenbHbIE U JIETTO3UTHBIE CEPTU(HUKATHI — CPEJCTBO MPHUBIICUE-
HUS JCHE)KHBIX PECYPCOB KOMMEPUECKIMHU OaHKAMHU.

BonBIIMHCTBO yKa3aHHBIX IIEHHBIX OyMar, BBITYIICHHBIX W/WIH pruodpe-
TEHHBIX HAa JAHHOW TEPPUTOPHUH, SIBISIOTCS UCTOYHUKOM (PMHAHCOBOTO IOTECH-
nuajga peruoHa M C ONPEIEIIEHHOW CTENEHBIO BEPOSITHOCTH — JICHEKHOTO
noTeHnuana. Tem Oojee, €cau MPU ATOM BBITIONHSIOTCS TPH YCIOBHUSA. Bo-
MEPBBIX, UCTOYHUKOM CPEJICTB IJIsi MPUOOPETCHHS ICHHBIX OyMmar SBISIIOTCS
JCHE)KHBIC CPEJCTBA, BPEMEHHO (2 B HBIHCIIHUX POCCHUUCKUX YCIOBUAX —
MIOCTOSTHHO) Haxojsmuecss B HanuaHoi ¢popme (MO). To ecTh, ToDKeH Tpouc-
XOJUTh UX MEPETOK M3 HEOPTAaHM30BAHHON HATMYHO-ACHEI)KHOU cdephl B Oe3Ha-
JUYHBIA 000pOT CYOBEKTOB JAHHOTO peruoHa. Pe3epBhl 3/1eCh €CTh, BEIb OIS
HAJMYHBIX JICHET B CTPYKTYpPE POCCHICKOTO JEHEKHOTO XO3SMCTBA MO CpaBHE-
HUIO C IUBWIN30BAaHHBIMHU CTpaHAMU Ype3MEpHO Beiuka. [lo cocTosHHMiO Ha
01.10.2007 r. B cocTaBe ACHEKHOW Macchl M2 (HalMOHAILHOE OINPEICIICHHE)
Oc3HaIMYHBIE cpelacTBa cocTaBisuik 8 273,2, a HaamuHble AcHbru — 3 220,9
MIIp pyOnent wim 28,02 mporieHTa, 9To, KCTaTH, BBIIIE YeM Ha 1 WIOJS 3TOTO Ke
roja Ha 0,36 IpOIEHTHBIX HYHKTall8.

Btopoe ycnoBue — mpuoOperarenssMu LEHHBIX OyMar JTaHHOW TeppHUTO-
pun (1 e€ camoid, U e€ XO3AUCTBEHHBIX CYOBEKTOB) SBIISIFOTCS IOPHUINYCCKUEC U
dbusndeckue auma u3 Ipyrux peruoHoB Poccuu. Tounee ToBOps, MX pacyETHBIC
W WHBIE CUYeTa, MPEAHA3HAYCHHBIC /IS OIUIAThl aKIWW, OOJUTAaMidA W WHBIX
[IEHHBIX OyMar, JOJKHBI OBITh OTKPBITHI B 0aHKaxX JPYTrUX PEerHoHOB. TOJBKO B
ATOM cCITydae MPOM30MAET MEePEHOC ACHEKHBIX CPEJCTB M3 OJHOTO PETHOHA B

JIPYro W BBIPACTET (PMHAHCOBBIM MOTEHIIMAT PETHMOHA, TO €CTh, B KOHEYHOM

18 http://www.cbr.ru
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UTOT€, BO3PACTYT HE TOJBKO BO3MOXKHOCTH MPEINPUATUN U OpraHu3aluil ajs
OIUIaThl TEKYUIUX HYXJ, HO U YyBEIUYATCSd WHBECTUIMOHHBIE BO3MOXHOCTHU
peruoHa Kak yCJIOBHE aKTUBHU3AI[MU €r0 CETEBOTO B3aUMOJICUCTBUS C JPYTUMHU
TEPPUTOPUSIMHU.

Tpetbe ycnoBue — IeHHbIE OyMaru JOJKHBI HOCUTh WHBECTUIMOHHBIN
XapakTep, ObITh 0OBEKTOM BIJIOXKEHUS CPEJICTB C IEJIBbIO MOMyUYeHHs aoxoaa. Te
U3 HUX, KOTOPbIE MpeJAHa3HAYCHBI JIJIsi OOCTY>KMBAHUS JEHEKHBIX PAacUETOB Ha
TOBApPHBIX WM HMHBIX PHIHKAX HEMPUTOJHBI NI UX BKIIOYEHUS B JICHEKHBIM
MOTEHIMANl. DKOHOMHUYECKash >KM3Hb HMX MHUMOJETHA, XOTS OHU, KOHEYHO,
YCKOPSIIOT JI€HEKHbIE pacu€Thl, OKa3bIBasi, TEM CaMbIM, BJIUSHHUE Ha JICHE)KHOE
oOpaiieHue.

B pamkax Hamero moaxoja K JIEHEKHOMY MOTEHIIMANTY Mbl OTHOCUM
TOJIBKO TOCYIApCTBEHHBIE LIEHHBIE Oymaru (pejepaibHOrO ypoOBHS, Kak Hanbo-
Jee JIMKBUAHBIE (TO €CTh MPAKTUYCCKH MIHOBCHHO IMPEBPAMIAIONINECS B JICHB-
T'H), KOTOpbIC 3a()UKCHPOBAHBI HA BIIAJCIBICB, (YHKIIMOHUPYIONIUX HA JTAHHOM
TeppuTopun. SpKuil mpuUMEp TaKUX IEHHbIX Oymar — oOnuranuu banka Poc-
CUH, JOCTaTOYHO AaKTHUBHO MpuoOpeTaeMble KOMMepueckuMu Oankamu. Ha
01.10.2007 r. B COOCTBEHHOCTH KPEAMTHBIX OpraHm3aiui cyobekToB PO
Haxomwiochk 3 435,5 miH pyOneit monroBeix o0s3aTenbcTB Poccuiickoit dene-
paruu u banka Poccum, B TomM uymcie XabapoBckoro kpas — 1173,8 munH
pyOnei.

Crnenyromuid KOMIIOHEHT JIEHEKHOTO MOTEHIMalla TePPUTOPUU — OI0JI-
KETHBIE CPEICTBA, BPEMEHHO HaxXOJdllUecs B JEHEXKHOM (opme Ha cueTax
oroxeta. VX pazmep 3aBUCUT OT Pa3MEPOB JIOXOJI0B PErHOHAIBLHOIO OOJIKETA.
[Toka MBI OrpaHUYMMCS TOJBKO KOHCTATalluel 3TOro (hakra, MOCKOJIbKY HCCIe-
JIOBaHUW IO JAHHOMY IOBOJY OY€Hb MHOTO (OCOOCHHO MO MEXOFOKETHBIM
OTHOIIICHUSM W (HOPMHPOBAHHIO HAJIOTOBOTO MOTEHIHMaNa). Poib ke opraHoB
@enepanbHOro KaszHaueiictea PO B mponecce HaKOIUIEHUS AEHEKHOTO MOTEH-

1ajia TEPPUTOPUH YUEHBIM €1IE MPEIACTOUT OLICHUTb.
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be3yciioBHO, 4TO KJIHOUEBOW KOMIIOHEHTOM, XapaKTEPU3YIOLIEH IEHEkK-
HBII MOTEHIIMANl PETUOHA, SIBJISIETCS YaCTh CPEJICTB, aKKyMYJIHPYEMbIX OaHKOB-
CKOU cuctemoit Tepputopuu. [103ToMy 3TOT BOIIPOC MBI pACCMOTPUM MOIPOOHO.

ITockonbKy BCE€ KOMMEPUECKHE NPEANPHUITAS U JAPYTH€ OpraHU3alnu
00s13aHbl XpaHUTh CPEACTBA HA CUETAaX B KPEAUTHBIX OPraHU3alMsIX, TO CPEACTBA
Ha KopcueTax 0aHKOB, a TAKXKE B UX Kaccax SIBIISIIOTCS KOMIIOHEHTON JEHEKHOTO
NoTeHIMaNa peruona (yd4réM, YTo TaM JK€ HAaXOHIATCSA JICHEXKHBIC CpEICTBa
camux 0aHKOB). Macca yka3aHHBIX JCHET, CpaBHHBaeMas M0 PErHOHAM, MOXKET
KOCBEHHO IOKa3bIBaTh PEUTUHI KOHKYPEHTOCIOCOOHOCTH KOHKPETHOI'O PEruo-
Ha 1o HanboJiee MOOMIBHOM YacTu JeHEeKHOro noreHnuana. [lo coctostHuio Ha
01.07.07 xoppecnoHIEHTCKHE cueTa KpeAUTHBIX opranu3anuii B banke Poccun
(cueta B Baymore P®, Britovas ocratku cpenctB Ha OPLIB) cocraBuiam Bechma
3HAUUTENbHYI0 cymMmmMy — 528,7 mupna pyosei. K cokameHnuto, pernoHalbHAS
CTaTUCTHKA IO JJAHHOMY MOBOJIy HE MYOJIUKYETCsI, YTO 3aTPyAHSICT HAIl AaHAJIU3,
OJIHAKO BKJIaJI KOHKPETHOTO PETMOHA B JICHEKHBIN MOTEHIMAI 3TON TEPPUTOPUU
MOKHO OTCJIEOUTH, HAIPUMED, MO JAEHEKHBIM CPEACTBaM MPEINPUITUNA, Opra-
HU3ALMM, YUYPEXKIACHUM, HAXOMAIIUXCS Ha CUETaX KPEAWTHBIX OpraHu3alui
(Tabymna 7).

Tabnuna 7 — CpeacTa npeanpusaTHi, OpraHUu3aIiid, YUPEKISHUN Ha cueTax
KPEAUTHBIX OpraHu3aIui, MIpJ pyoJiei, Ha HavYaIo roja

I'oxer
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007
IlenTpanbHblil eaepanbHbIil OKPYT, pOCCUIICKUE pyOIn
I"ocnpeanpusituii 48,2 53,4 62,8 63,1 67,6 67,6 82,0
Herocynapcteen- | 197,4 2947 367,5 551,6 734,7 816,2 | 1207,7
HBIX MPEOIIPU-
SATUN
[Tpoune 54 7,8 6,9 18,8 50,1 33,2 41,2
[{enTpanbHblil GeaepanbHblil OKPYT, MHBAIIOTA
I'ocnpennpusituit 20,3 20,3 16,4 21,0 22,0 14,6 25,4
Herocynapcrsen- 73,0 56,2 105,6 107,7 139,5 151,8 150,6
HBIX MPEOIIPU-
SATUN

IIpoune 154 27,6 32,7 43,7 40,5 49,2 47,4
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[Tponomxenue TadbauIel 7

JlanbHeBOCTOUHBIN (eepalibHbII OKPYT, POCCHIICKUE pyOsn

INocnpennpusituit 11 15 1,8 2,6 1,4 7,1 57
Herocynapcrsen- 2,4 3,4 51 6,6 9,2 25,0 36,4
HBIX MPEANpPHU-

SITUH

[Tpoune 0,13 0,17 0,50 0,59 0,62 0,25 0,21

JlanbHeBOCTOUHBIN (eepalbHbII OKPYT, MHBAIOTA
["ocnpeanpusituii 0,19 0,17 0,13 0,41 0,23 0,20 0,12
Herocynapcrsen- 0,78 0,97 0,94 0,91 0,71 2,28 2,16
HBIX IIPEAIpU-
SATUN
[Ipoune 0,20 0,60 0,15 0,19 0,75 0,60 1,32
XabapoBckuit Kpail, poccuiickue pyonn
Iocnipe ampusiTHii 0,54 0,43 0,45 0,41 0,48 1,40 1,30
Herocynapcrsen- 0,63 0,98 1,48 1,83 2,42 5,72 7,62
HBIX IIPEAIpU-
SATUN
[Tpoune 0,0008 | 0,0008 | 0,0006 | 0,0011| 0,0017 0,049 0,028
XabapoBCcKkuil Kpail, MHBAJIIOTa
TocnpeanpusiThii 0,033 0,027 0,015 0,011 0,007 0,027 0,034
Herocynapcrsen- 0,082 0,11 0,11 0,51 0,39 0,40 0,26
HBIX IIPEAIpPU-
SATUN

[Tpoune 0,002 0,003 0,004 0,007 0,002 0,059 0,107

[Tpumeuanune — CocTaBiieHO 10 MaTepuaiam caita: http://www.cbr.ru

AHanu3 JaHHbIX Tabnuilbl / mokasbiBaeT, 4To no LIDO cpeacTs npenmnpu-
ATHM, OpraHu3alnii, YYpeKJIeHUM Ha cYeTax KpPEeJAUTHBIX OpraHu3aluii ObUIO Ha
Havasio 2007 r. 1 554,3 mupa py6., mo IPO — 45,91 mupx py6., mo Xabapos-
ckomy kpato — 9,35 muipa py6. Kak Buanm, Ha cueTax KpeIUTHBIX OpTaHU3aIun
XabapoBCKOTO Kpasi Ha yKa3aHHYIO JaTy HaxoJuiaoch Mo cpaBHenuto ¢ [[DO
mumib 0,6 mporieHTa yKa3aHHON KaTeropuu CPEICTB.

Bomnpoc o BiusiHUM MHOTOpPOJHMX (DUIIMANIOB OAHKOB Ha JICHEXKHBIA MO-
TEHIIMAJI KOHKPETHOW TeppUTOpUU TpeOyeT moscHeHus. Jleno B TOM, 4TO XOTs
yKa3aHHbIE (DUIIHAIBI 3aPETUCTPUPOBAHBI B JAHHOM PETHOHE, OJTHAKO JICHEKHBIC
CpeACTBa Ha UX CYOKOPPECIOHJIEHTCKUX CU€Tax SBISIIOTCS COOCTBEHHOCTHIO

rOJIOBHOTO 0aHKa, KOTOPHIA MOXKET IMPU HEOOXOAUMOCTH PACHOPSIKATHCS UMHU
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[0 CBOEMY YCMOTPEHHUIO, J1aBasg COOTBETCTBYIOIIME PACTOPSIKECHUS CBOUM
nojipazaesieHusM ((puinaisl, JOMOJHUTENIbHbIE OQUCHI W TIP.). AHaJOTHYHAS
KapTHHA, €CTECTBEHHO, HAOMI0AaeTCs U Mo (priinaiaM NpeaAnpus T U OpraHu-
3aIUil — XOTA UX TEKYIIUE CUETa OTKPBITHI B JPYTUX PErHMOHaX, HO COOCTBEH-
HUKOM CPEJICTB SIBJISIIOTCSI TOJIOBHBIE (hripmbl. KpoMe TOTO, akTHUBBI 3TUX MO-
pa3deneHnii, HE3aBUCUMO OT MECTA UX PAa3MEUICHUs, B CTATUCTUYECKOM YYETE
OTPAXAIOTCSA IO MECTYy HAXOXJICHHUS TOJIOBHOM OpraHu3aliy, YTO BIIOJIHE
BIUCHIBAETCA B HAIA NPEACTABICHUA O XapaKTEpe CETEBOM KOHKYPEHLIHH.
Takum oOpa3oMm, A€HEKHBbIE CPEACTBA (PUIMATIOB HA UX CUETAX CIEAYET BKIIO-
4aTh B JICHEXKHBIM NOTEHLHMANl PETHOHAa MO MECTY HAXO0XKACHUS TOJOBHOU
opranmzanuu. CpeacTBa Ha cyeTax (UIMAIOB, HAXOJAIIUXCA HA JAHHOU
TEPPUTOPUH, HAAO MCKIKYATh M3 COCTaBa JCHEKHOrO IOTEHIHMAada 3TOro
pEruoHa.

C npyrod CTOpOHBI, JCHEKHBIC CpPEICTBAa Ha CUETax IOJpa3JciICHUN,
(GYHKIIMOHUPYIOIIUX B JPYTUX PETHOHAX, TOJIOBHBIE OpraHU3allud KOTOPBIX
3apErUCTPUPOBAHBI B JAHHOM PETHUOHE, CIE€AYET BKJIIOYATh B JICHEKHBINA MTOTEH-
[HAAJT 10 MECTY HAXOXKICHUS YKa3aHHBIX OPraHU3aLIHi.

VYKa3zaHHBI NOAXOJ IMPU BCEU €ro BHENIHEW MPOTUBOPEUYMBOCTH BIIOJIHE
JIUATEKTUYeH, W00 TO3BOJSAET YETKO BBIICIUTh OYEHb BAXKHBIM KOMIIOHEHT
PETUOHANIBHON KOHKYPEHLUHM — COIEPHUYECTBO 32 JCHEXKHBINM IOTCHIIMAI
¢bunuanoB, TO €CTb CTPEMJICHUE MPEBPATUTH ATOT MOTEHUIHAT B (PUHAHCOBbBIC
pecypcebl. {5 3TOro peruoHanbHble aAMUHUCTPALIMY TOJKHBI TPUHUMATH MEPHI
st GOPMUPOBAHUSL YCTOMYMBOIO U BBICOKOJIOXOJIHOTO MOPT(hENs TeppUTOpH-
aJbHBIX MHBECTULHMOHHBIX MPOEKTOB. MBI 3TOT HPOLIECC CBSI3BIBAEM, IPEKIE
BCero, ¢ (OpMUPOBAHUEM PETUOHAIBLHOIO MOpTdens oO0auranui, pa3BUTHEM
MOTPEOUTENIbCKOTO, HIOTEYHOIO0 KPEAUTOBAHUS, a TaKXKE JIOJITOCPOYHBIM
KPEIUTOBAHUEM HWHBECTHULHOHHBIX MPOEKTOB, YTO IOJIHOCTBIO COOTBETCTBYET
TEOPETHYECKUM IMIOCTYJIaTaM TMPOLECCa OPraHU3alMu CETEBOM KOHKYPEHUUH

TEPPUTOPHN, PA3BUTHIO HE TOJBKO MEXKPETHOHAIBHBIX, HO M TJI00aTbHBIX
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0oOMEHOB Ha OTKphITOM pbiHKE. [0 cylllecTBy, pa3HUIla MEXIY YacCTHBIMU
JTEHES)KHBIMU TOTEHIHATAMU (DUIIMATOB «TOW» U «UHON» CTOPOHBI MOKAa3bIBACT
Ha KOHKPETHYIO JaTy YpOBEHb «(PUIHUATBHOW KOHKYPEHTOCIIOCOOHOCTH
TEPPUTOPHUH TI0 3a1acy.

Bwmecte ¢ Tem, uccienoBanue xapakrepa (UHAHCOBBIX TOTOKOB YKa3aH-
HBIX (pUIMANOB B JWHAMHKE, MO3BOJISICT BBIABUTH TCHACHIIMU WX JBUKCHUS.
[TosToMy MOXHO paccuutaTh KOIPPUIHUEHT 3aKpEIUIEHHOCTH PECYpPCOB

JaHHOTO (hunnana (K3p) B IIpeJieaX KOHKPETHOTO PErMOHA U MPUMEHHUTH €T0 K

cpeacTtBam cyOkopcu€ra. PernoHanbHble aAMUHUCTPAILUMU, MNPEANPUATHS U
opranu3anuy, (QyHKIHOHHPYIOIIME B paMKax JIaHHON TEPPUTOPUH, HOJKHBI
CTPEMUTHCS, pa3padaThiBas U mnpejiaras BbICOKOA((HEKTUBHBIE UHBECTUI[MOH -

HbIE TIPOEKTHI, K TOMY, YTOOBI (K3p) MaKCHMaJIbHO MPUOINKAJICI K BEIMYHHE,

paBHOW eauHuue. K coxaneHWro, CErogHs HEBO3MOXHO CAENaTh Pacu€Thbl
«3aKpPEIUIEHHOCTU» CPEICTB M IO NMPUYMHE HEKEJIAHUs BIAACIBLEB U TOM-
MEHEXIepPOB OAaHKOB MyOJMKOBATh TaKHE JAaHHbIC, U MO MPUUYUHE OTCYTCTBUS
opuLMaTbHON CTATUCTUKH, MO3BOJSAIONIEH OTCICAUTH «yXOH» PECYpCOB H3
peruoHa.

CocTostHue AEHEKHOTO MOTEHIUAIA TEPPUTOPUN XAPAKTEPUIYETCS TAKKE
MaciiTadamMy pPecypcoB, MPUBJICKAEMbIX OaHKaMU Y HOPUAUYECKUX JUI[ U
HaceyneHusd. Benp 4acTh 3TUX pECypCcOB BCErja HaXOAUTCS HAa KOpCUeTax,
oOecrieurBasi TUKBUAHOCTh U CTpaxys KPEIUTHbIC OpraHU3alluu OT HEIMpeBH-
JICHHBIX OOCTOSITENHCTB. Xa0apOBCKUN Kpail TOXE€ HE B JIHAEpaxX MO JIAHHOMY
nokasarento. O0BEM yKa3aHHOTO TPUBIICUYCHUS COCTABUI Jwiib 1,63 mporeHTa
ot noka3zatesis o [IPO (tabiwuma 8), X0Ts MPUPOCT BKIIAJIOB UMEET MECTO.

Kpowme Toro, cocrosiHue NeHEKHOTO MOTEHIIMAala PETHOHA CBA3aHO UMEH-
HO C OaHKOBCKOW cepoid, Mo TOW MPUYUHE, YTO KPEIUTHBIE OpraHHU3allHH,
BbIJIaBast CCYAbI NIPEINPUITHIM H OpraHU3anusM (3TO TJIABHBIN KaHaT PUHAHCO-
BOTO TIOCPESIHUYECTBA), CIIOCOOCTBYIOT YCHWJICHHIO HX IPOHU3BOJICTBEHHOM

MOIOHOCTH, 4YTO IPHUBOJHUT K YBCIMYCHHUIO HAJIOT'OBBLIX IUIaTeXKEH B 6IOI[)KCT.
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Kpome Toro, GaHku, MHBECTUPYS JCHEKHBIE PECYpPChl B MpeEAeiaX «CBOETo»
pPErrMoHa, CO3JAIOT HOBBIC, PACHIUPSIOT U PEKOHCTPYHUPYIOT ACHCTBYIOIINE
MPEANPUATHUS, YTO TaKXKE YKPEIUISEeT HAJIOTOBYIO 0a3y peruoHa.

Tabnwma 8 — bankoBCKHE ACTMO3UTHI (BKJIAJIBI) IOPUIHYSCKUX, (DU3MUSCKIX

JIMO 1 THAVNBUYAJIbHBIX HpCHHpHHI/IMaTCHCﬁ B pY6J'ISIX u PIHOCTpaHHOI)’I BaJIIOTC,
HpI/IBJ'IC‘-IéHHBIX KpCAUTHBIMU OpIraHU3alluAMUN

Ha 01.07.2007
Teppuropus
MaiH py6. [IpouenToB
PO 3068 044,8 100,0
DO 182 010,0 5,93
XabapoBckuit Kpait 50010,4 1,63

[Tpumeuanue — PacuéTel mo MaTepuanam caiira: http://www.cbr.ru

[ToaTOMy AEeHEXKHBIN MOTEHIIUAT KOHKPETHOM TEPPUTOPHUU 1IeJIeco00pas-
HO HaNpsSMYH YYUTHIBATb MpPHU OMNPEACICHUU KPEAUTOCHOCOOHOCTH PETHOHa
(cMm. 1. 2.3 paboTHI).

CtpykTypa AEHEXKHOTO MOTEHIINAlla peTMOHA OTpakeHa Ha PUCYHKeE 4.

[Ipennaraemasi HaMH CTPYKTypa JICHEKHOTO MOTEHIHAIIA TIO COAEPHKAHUIO
HAITIOMUHAET JEHEKHBIN arperaT M2, «mpuCIOCOOICHHBIN» K YPOBHIO PETHOHA.
OnHako JcHEe)kHas Macca M2 (HalMOHAJIBHOE OIPEICICHHE) MPEICTaBIIsSCT
co00if 00hEM HAIMYHBIX JICHET B 0OpamnieHuu (BHE OAHKOB) M OCTATKOB CPEJICTB
B HAI[MOHAJIHHOM BajloTe Ha cyYeTax HE(MUHAHCOBBIX OpraHU3aluid U ¢puznye-
CKUX JIHII, SBISIOMMXCA pe3uneHTaMu PD. Mb1 ke u3 M2 B 4acTH OCTaTKOB
CPEICTB B HAllMOHAJIHLHOM BAJIOTE HA CUETax HE(PUHAHCOBBIX OPraHU3alUN U
(bu3MYECKUX JHII, ABJISIOMUXCA pe3uieHTamMu PO, BoiensieM i BKIIOYEHUS B
JNECHEKHBIM MOTEHUHUAI CAMYI0 JIMKBHIHYIO YacThb YKAa3aHHBIX OCTaTKOB —
OCTaTKW Ha cueTax N0 BocTpeOoBaHus. KomnyecTBeHHO — pa3HHMIla, KaK MOKa-
3pIBaCT aHadu3 JaHHBIX LleHTpanpHOro 6anka Poccuiickoit denepamnuu, cyiie-

cTBeHHas (Tabmuia 9).
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JleHe)KHbIe CpesICTBa Ha Ocratku cpe-

HeoprannzoBannas yacte
cuerax PenepanbHoro |4 AHCTB Ha CHCTax

HaJIMYHO-ACHC)KHOT'O

i OOKETHBIX
Ka3HAYCHCTBA PErHOHA X
o6paruenus (MOy) OpraHu3aLuii
A\ 4
Iennbie HdeHexXHBIA JIeHEXHBIE CPEICTBA Hanuunsle
Ha cyerax TY banka CHE)KHBIC
aru PO u > A
6}IM HOTeHnKaA POCCI/II/I JAaHHOT'O <« CpCHCTBa B
banka Poccun permoHa peruona PKI1
A
CpencTBa Ha
K%pcquax
Henbru C AHKOE,
OpraHu30BaHHas 4acTh TONICBBIX pejcTsa Ha TIpUBIICHCH
HATMUHO-ICHEKHOTO |4 . KOpcueTax 0aHKOB U [« HBIX HX
YApSAICHHIH (unuanos pernona MHOTOPOJ-
obpamenust (MO,) 1[G Pd p HUMU
= - 'y ¢bunnanamu

v
v

v

Hanuunrnle 1eHBIH B Kaccax
NPEINPUATUI U OpraHU3aIUid
¢buHaHCOBOTO U HE(hUHAHCOBO-
IO CEKTOPOB
B Kaccax OFOJKETHBIX
OpraHu3aIuii
CpencrBa mpeanpusaTHii u
OpraHu3aluil Ha CYeTax J0
BOCTpeOoBaHMs 0AHKOB U
(buIManoB peruoHa
CpencrBa apyrux
KPEIUTHBIX OpraHu3aiuii
CpencrBa JOMOXO3SIICTB HA
cderax 10 BocTpeOOBaHUS
0aHKOB U (pUITMATOB peTHOHA

Hanuunsie nenexHble cpeacTBa

Pucynok 4 — CtpykTypa J€HEXHOro MOTEHIIHAala peruoHa

Kak moka3piBaeT aHaM3 MaHHBIX TaOnHIBl 9, TMHAMUKA CPEICTB HA cUe-
Tax J10 BOCTpeOOBaHUS M3MEHUIACh HE3HAUUTEIbHO — MPU CHUXKEHUU JOJIH
CYETOB 10 BOCTpeOOBaHUSI B BAJIOTE, UX YJACNIbHBII BeCc B 00meM 0o0BEME
MIPUBJICYEHHBIX BKJIAJI0B CTA0MIICH M COCTABIIACT B cpeHeM 13 mpoIeHToB.

B neHexHBIH MOTEHIMAI MBI TaK)Ke BKIIFOUAEM YacTh JICHEXKHOU 0a3bl (B
IIMPOKOM orpeiesieHuH). HanOobImuii HHTepeC B 3TOM OTHOIICHHH TPEICTaB-
JSAIOT CPEICTBA HA KOPCUYETaX KpeAUTHbIX opranu3anui B LIb PO u yuutsiBae-

MBbI€ 10 PRIHOYHOM cTouMOCTH obnuranuu banka Poccuu y KpeIUTHBIX OpraHu-
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o < 119
3all1H, KakK MOOMJIbHAS U BBICOKOJIMKBHHAA 4aCTh ACHCKHOU 0aser .

Tabmuma 9 — OOBEMBI O0AHKOBCKMX BKJIAJOB (ICMO3UTOB) OpraHU3aIlui |
dbuznyeckux juil mo PO B nenom

I'ongwl
01.01.2005 01.01.2006 01.01.2007
MJIH MJIH MJIH
pyG. OISt pyG. OISt pyG.
Opranu3anuu u 2541202 100,00 | 3690936 100,00 | 5336999 100,00
¢u3.1u1a, Bcero
— cuera 7o BOCTpe- 241 207 9,49 372 816 10,10 610 448 11,44

60oBaHus, B pyOIsix

JIOJISt

— cuera 7o BOoCTpe- 76 986 3,03 98 737 2,67 103 434 1,93
0OBaHM, B BAIIOTE
Cueta 110 BocTpe- 318 193 12,52 471 553 12,77 713 882 13,37

OOBaHUSs, BCETO

[Tpumeuanue — Pacuétel mo MaTepuanam caiira: http://www.cbr.ru

KonkpeTHbIl pacu€r AeHEeKHOro moTeHIuala mo Xa0apoBCKOMY Kparo
aBTOpaM CJeNaTh HE YJaloch — cOOp CTAaTHCTUKU IO AaHHOMY moBony Teppu-
TOpHUAIbHBIMU yIpaBiieHUs MU baHka Poccum He mpenycMoTpeH. Mexay Tem,
npemiaracMas HaMA METOAMKaA pacyéra JEHEXHOr0 MOTEHIMAJIa PETHOHA, IIPU
HAJIMYUM CTATUCTUYECKUX JTAHHBIX, TPYAHOCTEN 11 BHEAPEHUS HE MPEACTABIIA-
er. bonee Toro, Mel cunTaeM, 4TO C LEJIbIO CPABHEHUS PETUOHOB IO JUHAMUKE
JICHEKHOTO TMOTEHIIMalla HeOOXOJMMO BHEAPUTH B MPAKTUKY PACUET U aHAIM3

COOTBETCTBYIOIIEIO JICHEKHOTO MHAMKATOpa — Mpp, (lenexxHsblii mOTEHIMAT

peruoHa).

Wccnenyst smeMeHThI, BXOIAIIME B CTPYKTYPY JACHEKHOIO MOTEHI[HAa
pETrnoHa, MOKHO OTMETUTD UX KAU€CTBEHHYIO HEOIHOPOAHOCTh. TaK, IBIKECHHUE
JICHEKHBIX CPEeACTB 1o cueTam PDeaepanbHoro kasHauericrsa peruona (OPK), a

Takoke 1o cueraM [loneBwix yupexneHuit LlenTpansHoro Oanka P® (ITYD)

119
IMo cocrosauio wa 01.01.08 nenexHas 0a3za (B MIMPOKOM OIPEICICHUHM) COCTAaBUIIA B

nenoMm no Poccuiickoit @eneparun 5 513,3 miapa pyO., B TOM 4YMCIIE KOPPECIIOHIECHTCKHE
cueTa KpeauTHBIX opranu3anuii B banke Poccun — 802,2 mupn py6. (14,6 %), obaurarmu 1{b
P® y kpenutHbix opranuzammii — 100,7 mupn py6. (1,8 %).
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HOCAT OoJiee CTaOMIIbHBIN xapaKTeplzo, yeM 10 UHBIM cueTaMm. Kpome Toro,
MpeBpalieHrne OI0/KETHBIX JICHET U3 MOTEHIMala B peCypChl U UX JaibHenIee
HCTIOJIb30BAHME HA COIUAIBHO-3KOHOMHUYECKOE PAa3BUTHUE PETrMOHA HOCHUT
IUTAHOMEpHBIN  xapakTep. Heopranu3oBaHHass 4YacTh HAIMYHO-ICHEKHOTO
obopamenuss (MOy) Mano mommaércss ToCcylIapcTBEHHOMY PETyJIMPOBAHHIO,
JBWKEeHHE uX (TpeBpallleHue B PECypChl) 3a4acTyl0 HOCHUT CTOXACTUYCCKUU |
Xa0TUYECKUU XapakTep. Tak, OHM MOTYT MTHOBEHHO IPEBPAIIATHCS BO BKJIAIBI,
HO MPU MaJEUIINX MOTPSICEHUAX Ha OAHKOBCKOM PBIHKE — BHOBb MOJAUMHUITUPO-
BaTbCsl B HAUIMYHOCTh. Kpome TOro, pasmep 3THUX CPEIACTB MOXHO IMOJICYUTATH
JIWIIb MPUOIU3UTEIBHO, UCIIOIB3YS MOKa3aTenu OalaHca JEHEXKHBIX JOXO0I0B U
pacxoJIoOB HACEJEHHUS JAHHOM TEPPUTOPUU U HHBIE KOCBEHHBIC IMOKA3aTEIH.
Ecnu BeIBecTH (hopMysTy pacuéra IEHEKHOTO MOTEHI[MAla PEruoHa, TO B CTaTH-

KE B CaMOM 00111eM BUJIe OHA Oy/IEeT BBITJISAAETD CASTYIOUUM 00pa3oM:

M/:[np = I[Ty - I[H(b + I[/:[(b + MOy + MO, (1)

rae  Mppp — ACHEXKHBIH NOTCHLMAN PETHOHA,
I[Ty — Bce Oe3HaIMYHbIE JCHE)XHBIE CPEJCTBA Ha KOPCUETE TEPPUTOPH-

aJIbHOTO yrpaBieHus banka Poccun koHKpeTHOTO perrona (kpast, 00JacTH);

I[Wb — JIEHBbI'M Ha cyOKkopcueTax (uiManoB UHOTOPOAHBIX OAHKOB, TEKY-
IAX CYETaX IMOJPA3CIICHUN TOJOBHBIX MPEANPUITHNA U OpraHU3alui, 3aperu-
CTPUPOBAHHBIX B JIPYTOM PETHUOHE;

I[mb — JIeHbI'M Ha cyOkopcueTax (uinaioB OaHKOB, TEKYIIUX cCUETax
MOApPa3ICJICHUN TOJOBHBIX MPEANPUATUI U OPraHU3alNM, 3apErUCTPUPOBAHHBIX
B JJAHHOM PETMOHE, HO HAXOJSIUXCS B IPYTOM PETUOHE;

MOy — HeopraHu3oOBaHHAs YacTh HAJWYHO-JICHE)KHOTO OOpaIIeHHUS pe-
THOHA,

MO0, — oprann3oBaHHas YacTh HATMYHO-ACHEKHOTO OOpAIICHUS PErHOHa.

B nannyro ¢hopMyny HE BKIIOYEHBI JCHBIH, 0OpaIaloiuecs B BUPTyallb-

HBIX IJIATEKHBIX CHUCTEMaXxX APYIrux pPCruoHOB, ACHBI'M, TC3aBPUPOBAHHLIC B

120 CTaTHCTHKA 110 THM YUPCKACHUAM HOCUT 3aKpLITLIﬁ XapakTep. MbI THIIIb MOXKEM MPCAIOJIOXKUTL C y‘léTOM
MPUTPAHUIHOI'O XapaKTepa Xa6ap0BCKOFO Kpasd, 4TO CpCACTBA Ha UX CUYCTAX OKA3bIBAIOT 3HAYUTCIILHOC BJIIMSAHUC
Ha ,HeHe)I(HLIﬁ MOTCHIIAJ PpEruoHa.
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CJIUTKOBOE 30JI0TO, & TAKXK€ HEKOTOPHIE MHBIE KOMIIOHEHTHI, HE OKAa3bIBAIOIIHE
MOKa CYIICCTBEHHOT'O BJIMSHUS HA JICHS)KHBIN MOTEHIIMAT TePPUTOpHUH (TTaMsT-
HbI€ MOHETHI M3 APAaroleHHBIX METAJIIOB U T. II.).

VYkazaHHBIN pacuér, 0 HallEeMy MHEHHIO, BA)KEH HE caM 1o ce0e Kak orl-
peneneHue aOCOMIOTHOM BENWYMHBI JICHEXKHBIX pecypcoB. OH 3HAUUM JJis
OlleHKH S(PPEKTUBHOCTU JEATEIBHOCTH XO3IMCTBEHHBIX CYOBEKTOB, B TOM
YHCJIE CAMOr0 PEerHOoHa KaK y4YaCTHHUKA CETEBOrO B3aMMOJCHMCTBHS, MPEAIOa-
raroieid pa3paboTKy Mep COBEPIICHCTBOBaHUS HKOHOMUYECKHUX, OpraHHU3allu-
OHHBIX, WHCTUTYIMOHAJbHBIX, (PUHAHCOBBIX MEXAHU3MOB, HAIEJICHHBIX Ha
TOBBIIICHUE KalUTAIW3allMid PETMOHA, MOBBIIICHHE €r0 KOHKYPEHTOCTIOCOOHO-
cti. OCHOBOM TaKOW OLIEHKU MOYET CTaTh B YACTHOCTH, COMOCTABJICHUE KPEIH-

TOCIIOCOOHOCTH TEPPUTOPHIA.

2.3 Mcnonp30BaHuE ICHEKHOTO MOTEHI[MAJa B IIpo1iecce
COMOCTaBJICHHUS KPEAUTOCIIOCOOHOCTH PETHOHOB

®OopMUPOBAHUE HOBOW CUCTEMbI B3AMMOOTHOIIECHHUIN IIEHTPA U PETHOHOB,
YBEJIMYEHUE 3HAUYMMOCTH (PMHAHCOBOUW CaMOCTOSITENILHOCTH CYOBEKTOB (eaepa-
MA B PEUICHUU COIMATbHO-2KOHOMUYECKUX MPOOJEM CTaBUT BO TJIaBy yria
dbopMupoBaHUE PETUOHAIBLHBIMU MPABUTEIHLCTBAMU MPUBIICKATEIHHOTO HHBE-
CTUIIMOHHOTO UMHJKa KOHKpeTHOU Tepputopuu. Ilpu 3TomM ¢dakTop KpeauTo-
criocoOHocTH pernoHa (cyObekTa (emepamuu) CTAHOBUTCS JTOMHHAHTOH, OT
KOTOpPOTO 3aBHCHUT NOBEICHUE MOTEHIHMATbHBIX UHBECTOPOB. Ecim ke «B3Be-
CUTh» PETHOHBl IO YPOBHIO KPEIUTOCIIOCOOHOCTH, TO MOXHO, BO-TIEPBBIX,
MOJIYYUTh JIOCTATOYHO OOBEKTHUBHBIM PEUTHHT, TMOKA3BIBAIOIINN HEpPAPXUIO
TEPPUTOPUI C TOYKH 3PEHUSI BHEIIHETO (PUHAHCOBOIO J0Bepus. Bo-BTOpBHIX,
YKAa3aHHBIA PEUTHUHT MOXET CTAaTh BAXHBIM SKOHOMUYECKMM MEPHIIOM, IO
KOTOPOMY MO>KHO OIpPEIENsATh KOHKYPEHTOCIOCOOHOCTh peruoHa. B-Tpetbux,

erI[I/ITOCHOCO6HOCTB peTruOHa HCMAJIOBAKHA IIPpW IIOJIYYCHHMHM HM BHCIIHHUX
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3aUMCTBOBaHUi (IIOJTy4eHHUE CCY/, BBITYCK OOJIHUTAIIHIA).

B nanHOM ciiydae u3 BCeX 3JIEMEHTOB KOHKYPEHTOCIIOCOOHOCTH PETrMOHa
(9KOHOMHMYECKHW, COIMABbHBIN, TMOJUTHYSCKANA W Tp.) MbI BBIOMpaeM JIUIIIb
4acTh (JMHAHCOBOTO OJIOKA — JICHEKHBIM MOTEHIMA, — YaCTUYHO HAXOJSAIIUMI
OTpaXCHHE B HEPAPXUU KPEIAUTOCTIOCOOHOCTH (€€ Ha3bIBAIOT TAKKE CKPEIUT-
HBIA PEUTHHT).

[lepBble peHTHHTY PETMOHOB U MYHUIIUIIAIBHBIX 00pa30BaHUN MOSBUIUCH
B ux kiaccuueckom Bujae B CIIIA mocie Benukoil nenpeccuu nepen HayajaioM
Bropoii mupoBoil BOWHBI. VICTOPUYECKH KPEAUTHBIN pep"ITI/IHr121 BO3HHUK Kak
OIICHKA KPEAUTOCIOCOOHOCTH 3aéMIIMKA MO OOCITY>KUBAaHUIO CBOUX JIOJTOBBIX
o0s13aTtenbeTB. C TeX MOpP OHM UMEIOT CYIIECTBEHHOE 3HAYEHUE B JACSATEIbHOCTU
pPETMOHOB, MYHHIMIAIBHBIX oOpa3zoBanuii (Subnational ratings), momy4wus
mupoyaiiinee pacnpoCTpaHEHUE HAa MUPOBBIX (PMHAHCOBBIX pbIHKaX. PedTUHrH
ObLIM OTPaKEHHEM OOBEKTUBHOW TMOTPEOHOCTH PETMOHOB B paCHIMPEHUU
3aMMCTBOBAHUMN JICHEXKHBIX CPEACTB TEPPUTOPUAIBHBIX AJIMUHUCTpPALUA Ha
(DMHAHCOBBIX PBIHKAX, a TaK¥XKe MOTPEOHOCTSIMU CaMUX KPEIUTOPOB, KOTOpbIE
KeJalu CHU3BUTh CBOU PUCKU, OOYCIOBICHHBIE BO3paCTaHMEM MaclITaboOB
MOKYIIKH TEPPUTOPUATIBHBIX (PUHAHCOBBIX UHCTPYMEHTOB. CeroiHsi CTpaHOBbIE
U PErMOHANIbHBIE KPEAUTHBIE PEUTUHTU PACCUMTHIBACTCS HA OCHOBE OOIIMPHOM
AKOHOMUYECKOM, MOIUTUYECKON U COIMaIbHON HHGOPMAIMH, YYUTHIBAIOIICH
HE TOJIbKO TEKYILIEE MOJ0KEHUE N, HO U MEPCIEKTUBBI PA3BUTHSI TEPPUTOPUH.
[To3TOMY MOXHO TOBOPHUTH, YTO KPEAUTHBIA PEUTUHT OTPAKAET HE TOJIBKO PUCK
HEyIIaThl IO KOHKPETHBIM JIOJITaM, HO U HHBECTUI[MOHHYIO MTPUBJICKATEIbHOCTD
KOHKPETHOTO peruoHa (CTpaHbl).

KpymHetinve pedTHHTOBBIC CITY)KOBI M ar€HTCTBa MUPOBOTO YPOBHS (B UX
gucne Moody's Investors Service, Standard & Poor's, Fitch Ratings), paccel-

JaKolMe CBOK MH(POPMAIIMIO CaMOCTOSATEILHO, a Takke yepe3 Reuters, Bloom-

121 . .
MBI A1 yIIpOILIeHHs pacCMaTpUBAEM KPEIUTHBIE PEUTUHTU U PEUTHHIH KPEIUTOCIOCOOHO-

CTHU KaK CHHOHHMBI.
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berg, CBonds u T. 1. 1elcTBYIOT MPaKTHYSCKU TOTHOCTBIO 110 €JIMHBIM CTaHIap-
TaMm JJI1 BCEX CTpaH, YTO OTpa)kaeTcsl B €AMHOOOpa3uu METOAMK, CBSI3AHHBIX C
MPUCBOCHUEM PEUTUHIOB. JTO OOYCIOBJIEHO TMpolieccamMu riaodanu3aiuu,
KOTOpbI€ M3MEHWIM BUJI MEXIYHApOJHBIX (DUHAHCOBBIX DPBIHKOB, CHIENIaB UX
OJIHOJIUKUMHU, TMPUMEHSIOIIUMH OJHU M T€ XK€ OUpKEBble HUHCTPYMEHTHI U
paboraroiue, paKTUYECKH, MO €IUHBIM MPABUJIAM U CTaHJIAPTaM.

AJIMUHHCTpalui PETHMOHOB, YYacTBYS B PEUTHHIaX, HCMOJB3YIOT IIO-
CIEQHUE MO PSIAY HANIPABIIEHUN CBOEH JEATEIbHOCTH:

1. Peittunru co3gator miatgopmy s GOpMHUPOBAHUS OJIaronpusTHOTO
MMHJIP)Ka PETHOHA, YTO TO3BOJSET HE TOJBKO HAXOAUTh A(PPEKTUBHBIC TpaHU
B3aMMOOTHOIIICHUH C MOTEHIUATBHBIMU KPEAUTOPAMU U UHBECTOPAMH, PACIIH-
psis UX KPYT, HO U CO3/1aI0T KPEIUTHYIO UCTOPHUIO KOHKPETHON TEPPUTOPUH.

2. DKOHOMHKO-UH(DOpMAITMOHHAS MPO3PAYHOCTh PETHOHA, OTpaKaroImias-
Cs B NPUCBOCHUM €MY KOHKPETHOTO PEUTHHTa, MPUBOJUT K MUHHUMU3AIUU
U3JIEPKEK MO Pa3MENICHUIO U OOCIY>KMBAaHHUIO OOJIMTallMOHHBIX 3alMOB, CIIO-
COOCTBYET yJIYUIICHUIO YCIOBHUI MPEAOCTABICHUS KPEAUTHBIX JIMHUN pEeruoHam
U MYHHUIMOATBHBIM  OOpa3oBaHUsIM. ATEHTCTBO JI€JIOBOM  HMHGOpMaLUU
«Bloomberg», sBistomnieecs CTPyKTYpOid MHPOBOTO YPOBHSI, YTBEPXKIACT, YTO
MOBBIILICHUE KPEAUTHOIO PEUTHHTa OT Kareropuu «B» no kareropum «A»
MOXKET CHIDKATh CIP3JI CTOMMOCTH 3aéMHOTO KamuTajaa IMpUMEpHO ¢ 22 10 2
HpOHeHTOBlzz.

3. PefituarE  KpeaUTOCIOCOOHOCTH  SABISIOTCA 3G (PEKTUBHBIM ITHAP-
UHCTPYMEHTOM, MO0 (Hapsay ¢ KpaTKMMHU OTY€TaMu) OHHM NYyOJIMKYIOTCS B
Pa3IMYHBIX AaHATUTUYECKUX UCTOYHUKAX, U CTAHOBATCS JIOCTYMHBIMU I BCEX
notpedurteneid ’xkoHoMHuuecko uHopmaruu. Ilo 3TOMl mpuUuMHE BBICOKHUE
PEUTUHTH PETHOHOB BOCIPUHHUMAIOTCS CYOBEKTaMHM pBIHKA HE TOJBKO Kak
OLIEHKHU KPEJUTOCIOCOOHOCTH, HO U KaK UHIUKATOPHI MOTUTUYECKON CTAOUIIb-

HOCTH JaHHOU Tepputopud. IIpu 3TOM, KaKk NOATBEPAUIIO B CBOE BpEMS UCCIIE-

122 http://www.bloomberg.com



110

JNIOBAHUE PEWTHUHIOBOTO areHTcTBa «OJKcmepT PA», cyliecTByeT BBICOKas
3aBUCUMOCTh MEXKAY PEUTUHIOM WHBECTULIIMOHHON MPUBIEKATEIHHOCTHU
pEruoHa U MOJUTHYECKUM JOJITOJIETUEM €TI0 ry6epHaTopa123.

4. B 3apy0eXHBIX CTpaHaX PEUTHUHTU aKTUBHO UCIOJIB3YIOTCS aMUHUCT-
palusIMu pETUOHOB B TEKYyIEeH (PUHAHCOBO-IKOHOMUYECKOU nesTeabHOCTU. OHI
SABJISIIOTCS] KaK Obl «BU3UTHOW KapTOUYKON» ryOepHATOPOB, IJ1aB aIMUHUCTPALIUMA
U UX anmnapaTa Mpy BEJCHUM MEPEroBOPOB C MOTCHIMAIbHBIMU MApTHEPAMU U
CIOCOOCTBYIOT PE3yJIbTATUBHOMY YYaCTHUIO PETMOHOB B PA3JIMUHBIX WHBECTHUIIN-
OHHBIX KOHKypcax W TeHJepax. Kpome Toro, peMTHHr momoraer U caMoMy
PETMOHY OLEHUTHh CBOM BO3MOXXHOCTH MO IOIYyYECHUIO 3aiimoB’®, a TamKe
OLICHUThH CBOU OOIINE YKOHOMUYECKUE BO3MOXKHOCTH 1O 0OCTY>KUBAHUIO J0JITA.

5. Beicokuii peUTHHT KPEeIUTOCIIOCOOHOCTH PErMOHa 3HAYUTEILHO 00JIer-
YaeT SKOHOMHUYECKYIO NIESITEIbHOCTh KOMMEPUYECKUX CTPYKTYpP, (PYHKIHMOHHU-
PYIOIIUX HA KOHKpPETHOU Tepputopuu. [IpeanpusarusiMm Takux peruoHOB OXOTHEE
MPUCBANBAIOT MOBBIIIICHHBIE UHBECTUIIMOHHBIE KOPIIOPATUBHBIE PEUTUHTU, XOTS
MPsIMOM 3aBUCUMOCTH TaKUX PEUTUHIOB JAPYT OT JIPyTra MOKET U HE ObITb.

6. KpenuTtHbie peUTHHTH TTO3BOJISIOT YBEIMUMUBATH pa3Mephl BHYTPEHHETO
JI0JICOBOTO PBhIHKA U Pa3BUBATh, JUIIb TOJIBKO HAYMHAIOMINI (HOpPMUPOBATHCS,
CEKTOP UIMOTEYHOTO KWJIUIIIHOTO KPEIUTOBAHUS SKOHOMUKHU Poccun.

K MexIyHapoaHBIM PEUTHHTOBBIM areHTCTBaM, HamOoJjiee MOIIHO pado-
TAIOIIMM Ha POCCHHCKOM phIHKE, oTHOcsaTcs Moody's Investors Service, Fitch
Ratings u Standard & Poor's.

Moody's Investors Service mocpencTBOM OIpeneiCHHs PESHTHHIOB U C
MOMOIIBI0 AHAIUTUYECKUX OTUETOB OTCIEKHUBAIOTCA JIOITOBBIE 0053aTENIbCTBA

Ha cymmy Oosnee 35 TpiaH J0/UTapOB, KOTOPHIE BKIIOYAIOT MPUOIH3UTEIHHO

123 http://www.raexpert.ru

24K coxaneHuio, MHOTHMH PETHOHAMH ¥ MYHWIIMITATHTETAMH, HOBBIC 3aiiMbl GepyTcs Ha
NOTallICHUEe paHee NPHHATHIX JONrOBBIX 00s3aTenscTB Oromkera (Tomckas, SIpocnaBckas,
MockoBckast, Bonrorpanckas, Tyneckas oOmactu, Kpachospckuii kpaif, ExarepunOypr,
Marazias u T.11.), 4TO HE MOKET MOJIOKUTEIBHO XapaKTePH30BaTh UX C TOYKH 3PCHUS KPEAUTO-
CIIOCOOHOCTH.
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170 000 koprOpaTHBHBIX, TOCYJAPCTBEHHBIX M CTPYKTYPHBIX IIEHHBIX OyMmar,
6onee 100 000 oGmuraruii mo rocynapctBeHHbIM (uHancam, 10 000 kopmopa-
TUBHBIX B3aumMooTHomeHud u 100 HeszaBucuMBIX rocymapctB. Moody's Takke
MyOJIMKyeT MHEHUS, pe3yabTaThl UCCIAEAOBAaHUN W KOMMEHTApUU TIO KPEIUTO-
cnocoOHOCTH, TpenocTaBieHHble Oonee deM 2 600 wmHCcTHTYTamMm um 16 500
NOJIB30BaTENSIMU 110 BeceMy mupy. Moody's Investors Service siBnsieTcst mouep-
HuMm npeanpustaem Moody's Corporation (NYSE: MCO), xotopas nmeeT B
cBoem mtare npubauzutensHo 2 500 corpynaukoB B 19 crpanax. E€ moxon B
2004 r. cocraBut 1,4 Miapy gomtapos’ .

MexyHapoHoe peHTHHTOBOe areHTCTBO Fitch Ratings paGoraeT ¢ mu-
pokum criektpoMm 3MuteHToB U3 Poccum u CHI' yxe Oonee 14 ner. B ampene
2003 roga Fitch Ratings oTkpbL10 MOCKOBCKHIA (pHTHaj, OTBEUYAIOIINI 32 padoTy
arentcTBa Ha Tepputopuu Poccun u CHI™ (Fitch Ratings CIS). Otkpeitue odurca
B MOCKBE SBHJIOCH PE3yJbTaTOM YCIICITHON NEATeTLHOCTH areHTCTBA 3a IMpPO-
IIeIIINAE TOJBI, & TAKXKE MPU3HAHKS TEPCIIEKTHB Pa3BUTHUS PHIHKOB ATHX CTpPaH.
ArenTcTBO nipucBanBaeT peiitunru 601ee 190 smutentam crpan Poccun u CHIT
B CYBEPCHHOM, KOPIIOPATHBHOM M OAHKOBCKOM CEKTOpPAaxX, a TAKKE B CEKTOPE
pEruoHaNbHBIX (PUHAHCOB.

Ecimu roBoputh 0 xomnanuu Standard & Poor's, To oHa crajga MHUPOBBIM
JUACPOM B O0JIACTH TPEJOCTABICHHUS HE3aBUCHUMBIX BBICOKOKAYECTBEHHBIX
YCIIYT TI0 OIEHKE KPEIUTHBIX PUCKOB, U3AHUIO AaHATUTHYCCKUX U CIPABOYHBIX
MaTepuajioB Ui MHPOBOro (puHAHCOBOro phiHka. Standard & Poor's coszmana
PSI IPOIYKTOB M YCIYT 17ist (POHIOBOTO PHIHKA, B TOM YHCJE CUCTEMBI OTCIIe-
KrBaHUs (HOHIIOBBIX MHACKCOB M ceputo Internet-ycmyr, obieryaromnmx padoTy
MEXTYHAPOIHBIX CIEIUATUCTOB B 00JacTh (PMHAHCOBOTO aHANIN3a, IIAHUPOBA-
HUS M UHBECTUIIMOHHON nesrenbHocTH. B mrare Standard & Poor's vacuursisa-
€TCSl Ha CETOAHSIIIHUNA JAeHb OoJiee 6,3 ThIC. COTPYAHUKOB, KOTOPhIE pabOTaIOT B

oducax KOMIaHUU, PACIOJIIOKECHHBIX B 21 cTpaHe Mupa; B BX ducie — Oolee

12% http://www.moodys.com
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1500 ananmutukoB, u3 HuX Oonee 20 meiicTByrommx B Poccun Ha MOCTOSTHHON
OCHOBE.

Komnanus Standard & Poor's npunamiexxut koproparuss McGraw-Hill,
(ocHoBana B 1888 1.), crienmanu3upyronieiics B cepe npeaocTaBieHus HHPOp-
MallOHHBIX, 00pa3oBaTENIbHBIX, AHATTUTUYECKUX YCIIYT, Hay4YHO-
UCCIIEIOBATENBCKUX U KOHCTPYKTOPCKUX pa3paborok. [log ToproBsiMu Mapka-
MU CBOMX JodepHuX kommanui (Standard & Poor's B ux uucne), McGraw-Hill
o0ecrnieunBaeT PHIHKK KPEAUTHBIMU pEeUTHHTamMu, (UHAHCOBOM U JI€TOBOM
uHpopMmarueii. B Heé BXomAT Takue W3BECTHbIC W3MaHus, kak Business Week,
Aviation Week, Platts. Kopriopanus nmeer 6onee 290 oduicoB B 38 crpanax
mupa. O6séM npogax B 2005 1. cocrabmr 6,0 mipn I[OJIJIEIpOBlZG.

Standard & Poor's, naumnas ¢ 1975 r., nmpucBamBaeT pEeHTHHIU PETHO-
HAJIBHBIM M MeCTHBIM opranam Biactd (PMOB) wu3 paseix crpan mwupa. Ilo
cocrosuuto Ha koHel| 2006 r. peritunru Standard & Poor's mo o0s3aTenpcTBam B
HAITMOHAIBHOW BalltoTe (BKJIFOYAs PESUTHUHTH, IPUCBOCHHBIC KOH(DUICHIIHAIBHO)
umenn 317 PMOB u3 31 ctpanst mupa, e cuutas CIHIA. C 2000 r. Ha pacmnpe-
JieJIeHUEe PEUTUHTOB B II€JIOM OKa3bIBAET BIUSIHUE OBICTPOPACTYIIEE KOTUYECTBO
PEUTHHIOB, ITPUCBANBAEMBIX B CTPaHAX C PAa3BUBAIOIIEHCS YKOHOMHUKOM.

Hauano mporieccy moiaydeHHs MEXAYHAPOJIHBIX KPEIUTHBIX PEUTUHIOB
POCCHIICKUMU peTHoHaMU ObLTO 3a70keHo B 1997 1. Torma HEKOTOPhIE PETHOHBI
(Mocksa, Cankr-IletepOypr, Hrkeropoackas o01acTh) OCYIMIECTBUIHM BBITYCK
COOCTBEHHBIX €BpOOOIHIaluil U UX pasmenieHue 3a npeaenamu PO. MexayHa-
poJHas MpaKTUKa Ipejrnosiaraia o0s3aTebHOCTh MOJYYeHHUSI B JAHHOM CIydae
KpeIUTHOro peiTuHra. Takoe e TpeOoBaHUE COAEPKAIOCh U B 3aKOHO/IATEIIb-
ctBe Poccun. B npoTuBHOM ciiydyae peanu3zanusi €BpooOauramnuil 3a npeaenamu
P® Ob1na 6b1 3aTpyAHUTENBHOM. Jlasiee K 3TOMY MPOLECCY CTalu MOKII0YaThCS
1 BocTO4HbIe pernoHbl Poccuu. Tak, pabota no nonydenuto Mpkytckoit obina-

CTBIO MEXIyHApOIHOTO KpeAUTHOTO peitmHra Hadanmack B 1997 r. Torma Obur

128 http:// www.standardandpoors.com
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3aKJTIIOUEH IOTOBOP MEXIY aqMUHUCTpaluen MpkyTckoi 061acTy U areHTCTBOM
Standard & Poor's. 1-ro urons 1998 r. Standard & Poor's npucBownina UpkyTckoit
00JlacTU JIOATOCPOUYHBIM KPEAUTHBI PEUTUHT B MHOCTpaHHOU BamoTe B+.
BriocnencTBum pedTHHT TOCIEAOBATENBHO CHIDKAJICS OJHOBPEMEHHO CO CHH-
KCHHEeM HalMoHaIbHOTO pedtuHra PO nmo yposus B- (13.08.98 r.), CCC
(17.08.98 r.), CCC- (17.09.98 r.), ocraBasich IIpH 3TOM BBIIIE HAIMOHAIHLHOTO
peiituara. B 1999 r. peittuar MpkyTckoit o01acTv ObUT MOBBIIMICH 0 YPOBHS
CCC, nporHos monoxurensusiii (tabmuma 10)?’. Peruonst JIPO k paGote 10
MOJIYYCHHUIO PEUTHHTOB TOT/IA TKE HE MPUCTYTIAIH.

Tabnuma 10 — MexmyHapoaHbIe KpeIUTHBIE PEUTUHTH peTHOHOB Poccuiickoit
deneparuu, nprucBoeHHbIC areHTcTBOM Standard & Poor's 8 1999 r.

Pernon Peittunr IIporuo3s
Cankrt-IletepOypr B- CtaOuibHBIN
Camapckas 001acTh B- CtaOuibHBIN
MockBa CCC+ CtaOuibHBIN
HpkyTtckas 06acTh CCC [TonoxuTenbHbIN
ExatepunOypr CCC CtaOuibHBIN
Smano-Heneukuit AO CCC- CtaOuibHBIN

B nagane 2000 r. B Poccun ocymmecTBISUTCHh HE TOIBKO KPEIUTHBIE, HO U
«remarnueckue» pertunru. Tak, B 2000 r. cnermanuctel U1 «Pelituar» mo 68
cyObekTaM (eaepaluu paccUUTaId TEPPUTOPUAIbHBIE PEUTHHTH aKTUBHO
paboTtaronux 6ankoB. Hampumep, o pedTUHTY KpeIUTOCIIOCOOHOCTH PETHOHOB
Anraiickuii kpait 3aHs1 40-¢ MecTo, a MO PEHUTHUHTY aKTHUBHO pPabOTAIONIUX
0aHKOB B cyOBekTax (emeparmuu — 52-e. Takuwe peHTHHTH MyOIMKOBAIUCH B
xKypHaie «9koHomuka Poccun: XXI| Bek». PaccTaBisisi peruoHsl 1Mo KpeauTo-
CIIOCOGHOCTH, aHATHTHKA XYPHAIA'™> HCIIONb30BAIN TAKHE NAHHBIC IO KPEIHT-

HOW CHCTEME PETHOHA, KaK KaluTal, YCTaBHBIA (OHMA, akTHBBI (BKIIOYas Ba-

127 BunokypoB M. A., Kynununa C.}O., HewaeB B. B. Ouenka kpeauTHOro peHTHHTa

pernona / Boctouno-Cubupckas npasaa. 2000. 25 HosiOps.
28 Hxonomuka Poccum: XXI ek // 2001. Ne 4.
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JIOTHBIE), KPEIUTHI OpraHU3aIUsaM, CPEICTBA, HMPUBJICYEHHBIC OT (DU3MUSCKHUX
JU1I, IEHHbIE OyMaru u .17

PaHKkuHrUM 0aHKOB, MOjaraeM, MOKHO HCIOJIb30BaTh, XapaKTepusys Kpe-
JUTOCIIOCOOHOCTh KOHKpETHOTO permoHa. Ho pgemate 3TO cienyer, Kak MbI
MOKaXEM HUXKE, C TOCTATOYHOUN CTENEHbIO OCTOPOXKHOCTU. OCOOEHHO 3TO UMEET
OTHOIIIEHHE K (puiiaiaM WHOTOPOJHUX OAaHKOB, aKTUBBI KOTOPBIX «IpHUHAJJIE-
xaT» (PAKTUYECKH TOJIOBHOMY OaHKY, PaclojioKeHHOMY B Jpyrom mecte. s
ycinoBUM J{aIbHEBOCTOUHOTO PErMOHA ATO, Ipexae Bcero, — MockBa u CaHKT-
[leTepOypr.

Peittunru Takxe myoJIMKOBAIKCH B )KypHale «PbIHOK IIEHHBIX Oymar».

Peub B 3TUX pEUTHHTAaX O ICHEKHOM MOTEHIUAJIE PETHOHA HE BEJIACH.

Ecnu roBoputh 0 METOOJIOTMHA TPUCBOCHUSI KPEAUTHBIX PEUTUHTOB B 1I€-
JIOM, TO, B IPUHIMUIIE, BCE PEUTUHIOBBIE ar€HTCTBA UCIOJIB3YIOT JIBA MOAXO/A!

|. AGComnOTHBIE UK KJIACCUUYECKUE UHANBUIYATbHbIE PEUTUHTH, TTPEATIO-
JararolyMe OIEHKY pPHUCKA HEBBINOJHEHUSI PErMOHOM CBOMX OOSI3aTENbCTB C
MPUCBOCHUEM COOTBETCTBYIOIIECH pPEUTHUHIOBOM KaTeropuu, oQopmisemMoit
OYKBEHHO-IIU(PPOBBIM KOJOM JJI KaXJOTO pEeUTUHryeMoro peruona. Ilpu stot
SMHUTEHT OTHOCUTCS K ONPEACIEHHOMY PEUTMHIOBOMY KJIACCY HE TOJIBKO MO
ypoBHIO nedonta (HEBO3Bpara), HO M 10 BEPOSITHOMY THITY €0 MOBEICHUS 10
OTHOIIEHUIO K KPEUTOPAM.

Il. CpaBHuTenbHBIC (OTHOCHTEIBHBIC) PEHTHHTH KPEAUTOCIIOCOOHOCTH,
MO3UIIMOHUPYIOIINE YPOBEHb KPEAUTOCIOCOOHOCTH PETrHOHOB, MpEAroJiararo-
IIME OLIEHKY PUCKA HEBBIOJIHEHUSI 00513aTENIbCTB B MPOIECCE X CPABHEHHUS C
JPYTMMU pETUOHAMU. 31ech Oojee 3aTPyJHUTEIbHO TPOBECTH TPAHUIIBI,

XapaKkTEPU3YIOUIME CTENEHb KPEAUTHOTO pucKa. Benp B psne yciaoBHMl y BCEX

129 Ceromus TaKMe «TEMATHUECKHE» pPEUTHHTH Ha3bIBAIOT PIHKUHTaMU. AreHTCTBO AK&M
NyONUKYIOT PEryaspHO OOHOBISIEMbIE PIHKHHTH (YHOPSJIOYEHHBIC CIIMCKH) PETHOHOB IO
TEMIIaM POCTa MHBECTULIMN B OCHOBHOM KamlMTall, UHJEKCY NPOMBIIUIEHHOTO MPOU3BOJCTBA,
TeMIaM pocTa 00bEMOB >KUIHMITHOTO CTPOUTEIBCTBA. PAHKMHIH [alOT BO3MOXKHOCTH MPOBO-
JUTh ONEPAaTUBHBIM COMOCTABUTENBHBIN aHAIN3 MTO3ULUN PETMOHOB 10 KJIIOUEBBIM I10Ka3aTe-
JsiM 3KoHOMUYeckoro passutus (http://www.akmrating.ru/region_rankings.stm).
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PErMOHOB MOTYT OJIHOBPEMEHHO YXYIIIUTHCS (PUHAHCOBO-3KOHOMHUYECKHE
MOKa3aTeu, HO pe3yJIbTaThl PEUTUHTAa MOTYT 3TO KIIPOUTHOPUPOBATHY.

C ToukM 3peHUs BpPEMEHHbIX (PaKTOpPOB, PEUTUHTU JENSATCS Ha KpPaTKoO-
CPOYHBIE U JOJTOCPOYHBIE.

Metogosiorusi MpUCBOCHUSI PEUTUHIOB PA3HBIMU 3apyO€KHBIMU areHTCT-
BaMH, XOTA U UMEET, KaK Mbl OTMETWIH, creruduueckue 0cCOOCHHOCTH, HO B
1IETIOM BBICTpOEHA Ha o01ieM noaxojae. OH 3aKII0YaeTCs B TIIATEILHOM aHAIN3e
MOJIUTUYECKHUX, YKOHOMUYCCKUX (BKIIOYass (DMHAHCOBBIC) U MHCTUTYIMOHAIb-
HbIX ()aKTOpOB. B sKOHOMHYECKOHN JIUTEpATYpPE BHICKA3BIBAIOTCS MHEHHUS O TOM,
4TO CYOBEKT (Qeaepanny, Kak W MYHHLIMNAIbHOE O0pa3oBaHUE, — MEHEe
PUCKOBBIM 3aéMIIMK MO CPABHEHUIO C KOPHMOPATHUBHBIM KIUEHTOM. Benb oHH
uMeroT nuddepeHIIpOBaHHbBIE U MTOCTOSHHBIE, 3aKOHOIATENILHO OTPEICIIEHHbIC
HMCTOYHUKHU OIOJKETHBIX JOXOJ0B, MX (PMHAHCOBO-OIOJKETHasi CHCTEMa Opra-
HUYHO «BCTPOCHA» B CTPAHOBYIO, IOATOMY Ha 3aKOHOJATENIHLHO OMpeAeTIEHHBIX
YCJIOBUSIX BO3MOXHA MOMOIIL M3 (enepanbHOro OIOJKETa, OHH, Haaliee, Mo
3aKOHY 00JIaJal0T 3HAYHUTEIBLHOW COOCTBEHHOCTHIO (MMYIIECTBOM), KOTOpOE
MOXET BBICTYNaTh B KAUECTBE 3aJI0Ta.

Ha camom perne, BbllieyKa3aHHOE YTBEPKICHUE HE SIBISETCS aOCOIIOTHO
BepHbIM. Hammpumep, B 2001 r. monoBuHa cy0bekTOB PD Haxomumack B COCTOS-
HUM JedonTa Mo KaKuM-TH00 JOJTOBBIM o0s3atenbcTBaM. OO0 3TOM TroBOpHIIa
3ammuHucTpa ¢unHancoB P® b. 3natkuc Ha koH(pepeHUMH, NOCBAIMIEHHON
BO3MOXHOCTSIM WU TNEPCHEKTUBAM 3aWMCTBOBAHHM POCCUHUCKHUX PETHOHOB. «Y
ATUX CYOBEKTOB (pemepalnvu ecTh JOJITH, KOTOphIe HE yperynupoBaHsl, Uy 20
MPOLIEHTOB W3 HHUX [JOJTM HE YPEryaupyroTcs». 3aMMHUHUCTpa (PUHAHCOB
Mpu3Bajia NpeICTaBUTEICH PETMOHOB 3ayMaThbCsl O HEOOXOIUMOCTU PEUICHUS

130
JIOJITOBBIX MPpoOIeM

. B centsa6pe 2002 r. rpymnma 10pugnvYecKux JUIl 00paTH-
Jach B apOWTPaXHBIM CyJ C WCKOBBIM 3asBIICHHEM O Tepefade HCIOJHCHHUS

oroxera CapaTOoBCKOM 001acTy MoJ KOHTPoJiab MunucrtepctBa GpuHancos PO.

130 http://www.vch.ru/cgi-bin/guide.cgi?table_code=13&action=show&id=1277
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HonroBeie ob6si3atenbcTBa CapaTOBCKOM 00JIaCTH MO MCIIOJHUTEIBHBIM JTUCTAM
ATUX JHI] cocTaBuiu Oonee 455 miH pyOsel, a ¢ yd€ToM OOIIHUX JIONTOB —
okoo 9 mupx py6ne171131. B 2001—2003 rr. Cuérnas Ilamara P® obObsaBisia
Uykorckuit AO OaHKpPOTOM, XOTS 3TO HOCHIIO XapakTep JIUIb MOPaJIbHOTrO

o o 132
BO3ACUCTBUA HAa PYKOBOAUTCIICHU OKpYyTa

. 'YTA-6GaHK Tarxke UMeJ K MPETeH-
3uM K MOCKOBCKOHM 00JIaCTH IO BO3BpaTy JOJIFOB, YTO MPEAONPEAEIIUIO OCTO-
PO’KHOE OTHOIIIEHHE OaHKOB K PHIHKY PETHOHAJbHBIX 3aUMCTBOBaHuil. B pe-
3yJbTaTe MPOU30LUIO MOCTEIEHHOE M3MEHEHUE MPEJCTaBICHU U OaHKOB, U
VHBIX 3aEMILMKOB OTHOCUTEIIbHO HU3KOM PUCKOBAHHOCTH BJIOKEHHUS CPEJICTB HA
YPOBHE PETHOHAIBHBIX OPTaHOB BIIACTH.

He cmyuaiino, Standard & Poor's npu pedTHHTOBaHHUU ONpPEAeIsieT BEpo-
ATHOCTh TOJIYYEHHUSI PErMOHOM WM MYHUIIUNAIUTETOM YpEe3BbIYANHON mMOA-
JCpKKW B KpHU3WCHON (mHaHCOBOW curyammu. Standard & Poor's yuuteiBaeT
MO3UTUBHOE BJIUSHUE TAKOW MOJACPKKUA B KPEIUTHBIX PEUTHHIAX PErMOHAIb-
HbIX Y MYHHULUIIAIBHBIX OpraHax BJIACTH (PMOB)133 T€X CTpPaH, B KOTOPBIX
CJIOKUJIACh YCTOSABIIASICS MPAKTUKA MOHUTOPUHTA LIEHTPAIbHBIM MPABUTEINbCT-
BOM (PMHAHCOBBIX PE3YJIbTATOB M JOJTOBBIX 0053aTENLCTB CYOHAIIMOHAIBHBIX
o0pa3oBaHul, a TakXe MpaBoBas 0a3a, mo3BoJsronias nomorate PMOB, ucmbi-
THIBAIOIIUM (PUHAHCOBBIE TPYAHOCTH, IIIOC (DMHAHCOBBIE BO3MOXKHOCTH ISt
OKa3aHHs Takoi moMoiu. Kpome Toro, B HEKOTOPBIX CIydasiXx BAKHO HaJIU4UE
CTAaTUCTUKU TO (pakTam upe3BblyaiiHoi momonu PMOB, oka3piBaeMoOl I1ieH-
TpaJdbHBIM MPABUTEIBCTBOM. DTO MO3BOJIAET CAENATh MPOTHO3, YTO MOAOOHAs

MOJINTUKA OyJIeT IPOBOJUTHCS U BIipean. [Ipu orenke pucka gedonrta B pamkax

aHalin3a ypOBHA MOJJIEPKKUA U MPEACKA3YEMOCTH CUCTEMBI OAAECPKKH MPUHU-

31 http://www.regnum.ru/allnews/52006. html

132 http://www.volgainform.ru/allnews/265120/

133 Takas a6GpeBnarypa HanGosee npuemIeMa Uit ynotpeGnenus. Hanpumep, B MextyHa-
POJIHON METOI0JIOTHH MpHUcBoeHUs peiitunroB Fitch Ratings (2006, okTs0ps) abOpeBuaTypa
PMOB npumensiercss emé U Kak CHHOHMM TepMUHAM «CyOHAIMOHANbHBIE 00pa30BaHUS»,
«OpraHbl BJIACTH CYOHAIMOHAIBHBIX OOpa30BaHWI» W «MECTHBIE OpraHbl BJIAacTH»
(http://www fitchratings.com).
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MaeTcsi BO BHUMaHue (PakTop CBOEBPEMEHHOCTH TAKOM TTOMOIIIH.

Kcrarn, cr. 112 BK P® npeagycmarpuBaer, 94To €CiiM MpPHU HCTIOTHEHUU
OroKeTa cyobekTa efiepaliii OH HEe B COCTOSIHUM O00€CIeUnuTh 00CITyKUBaHUE
Y TIOTAIlIEHHE CBOMX JOJITOBBIX 0053aTENbCTB, YIOJIHOMOYEHHBIH HAa TO Opras
rocynapctBeHHo Biactu P® mokeT, B 4acTHOCTH, TNepeAaTh HCIOIHEHUE
OroxeTa cyobekta (enepanuu mnoja KoHTpoiab Munduua Poccun. Opnako
MEXaHU3M Iepe/lauyu 3aKOHOJATEIbHO HE MPOIMKUCAH U 3Ta CTaThsl HOCUT YUCTO
JeKJIapaTuBHbIN xapaktep. Ho Hamo Obl moiTu emi€ nanpiie U KpoMme pa3padoT-
KM MO0JIOOHOTO MEXaHW3Ma MPUHSTH 3aKOH 0 cyOdeepaabHbIX 6aHKp0TCTBaX134.

A BoT mpuHATHIH B MapTe 1996 r. B BeHrpun 3ak0oH 0 MyHUITUTIATBHBIX
0aHKpPOTCTBAX, YETKO OMNpPENETUI MOCIEeI0BaTEILHOCTh JEUCTBUI BCEX 3aMHTE-
PECOBAaHHBIX CTOPOH B MPOILIECCE PECTPYKTypuzaluu A0aroB. Bricokas addek-
TUBHOCThH 3TOTO 3aKOHa OblIa MOATBEPXkKACHA TE€M, YTO 3a O JIET CO JIHA €ro
MPUHATHS Yepe3 CyIbl mpornuio Bcero 9 o 6ankporcTBe. KommdecTBo ke «Impo-
OJIEMHBIX» MYHUIIMTIAIUTETOB CYIIECTBEHHO MPEBOCXOAMIO 3Ty nudpy. laxe B
CJIOKHBIX CITy4asx Bech mpoiecc (BMeCTe C ane/UBSIIUsIMK | MPOJIaXKeH aKTHBOB)
3aHMMaeT B 3ToH cTpane Bcero 270—300 nueii. Ha kaxkmom 3Tame oH codeTaer B
cebe Kak 3allUTy KPEAUTOPOB, TaK W TAPAHTHUIO TOTO, YTO KUTEIU COOTBETCT-
BYIOIIETO MYHUIIUIIAJIUTETA HE TIEPECTAHYT MOJTydaTh 0a30Bbie yCIyru. B 3akoH
TAaKKEe BBEICHBI CTHMYIIBI K GBICTPOMY 10CYICGHOMY YIaXXKUBAHHIO CIIOPOB .

AHanM3upys MOIXObI K OMPEACICHUIO PEUTHHTOB PETUOHAIBHBIX U MY-
HUIUTIATBHBIX OPTaHOB BJIACTH BEIYIIMMH MUPOBBEIMH ar¢HTCTBAMH, MBI BBISIBHU-
JIM, 9TO, HECMOTpPsI Ha CephE3HBIC (POpMaNBHBIC Pa3IWyus B TOJave MaTepHana,

OIIMCBIBAIOIICTO MECTOAOJIOINIO peﬁTHHFOBaHHﬂ, B IICJIIOM IIOAXOAbI OIIPCACIICHUA

KPEIUTOCTIOCOOHOCTH CcOBMaaoT. boiee TOro, pedTHHIM METOJI0JIOrMYECKU

134 3akonompoekT «O Mepax 1o (PHHAHCOBOMY 0310POBICHHIO HECOCTOSTEIBHBIX PEFHOHOB 1
Mg’HI/IL[I/IHaJILHBIX oOpa3oBanuii» B PO akTuBHO 00CYXIaCs, HO TaK ¥ HE OBLI IPUHSIT.

13> Adporcknit M., Tpuuus T1. TToBBIICHHE KPEIUTHOTO KadecTBa CyOdenepanbHbIX 06/THra-
Ui U BOTIPOCHI (PHHAHCOBOW HECOCTOSTENBHOCTU PeruoHOB // PeiHOK meHHbIx Oymar. 2003.
Ne 24,
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BBICTPOCHBI TAKMUM O0pa3oM, UTO YK€ CETOJHSI MX MOXHO BKJIIOUATh B KA4eCTBE
COCTABHBIX AJIEMEHTOB MPU COMOCTABICHUN KOHKYPEHTOCIIOCOOHOCTU PETUOHOB,
KCTIOJIb3Ys B JAHHOM CITy4ae YPOBHH PUCKA UX €SI TEIbHOCTH.

Standard & Poor’s, nanpuMmep, BbICTpanBasi CBOM PEHTHHTH MO0 MEXTyHa-
POAHON MIKaJe, TOAPA3AEIISIET UX JOJTOCPOUHBIE U KPATKOCPOUHBIE.

JloNTOCpOYHBIN PEUTHHT OIIEHMBAET CIOCOOHOCTH SMHUTEHTA CBOEBpE-
MEHHO UCIIOJHATH CBOM JIOJTOBBIE 00513aT€NbCTBA. DTH PEUTUHTU BAPbUPYIOTCA
OT HauBbICIIeW KaTeropun — «AAA» 10 camoi HU3KOM — «D». PeliTunru B
uaTepBaie oT «AA» 0 «CCC» MOryT OBITh JOIOJHEHbI 3HAKOM «ILTIOC» (+)
WIH «KMHHYC» (—), 0003HAYAOIINM TPOMEKYTOUHBIC PCHTHHIOBBIC KAaTETOPHH
10 OTHOUIEHHUIO K OCHOBHBIM KATETOPHSIM.

KpaTkocpouHblli peMTHUHT — OIIEHKA BEPOSITHOCTH CBOEBPEMEHHOI'O IO-
raiieHus: 00A3aTeabCTB, CUUTAIONIUXCA KPATKOCPOUYHBIMU Ha COOTBETCTBYIOIINX
peiHKax. KpaTkocpouHble peMTHHTH TaKK€ UMEIOT IUamna3zoH — OT «A-1» mmus
00s13aTeNbCTB HAUBBICIIIETO KauecTBa 10 «D» niig 0053aTeabCTB CaMOr0 HU3KOIO
KadecTBa. PeUTUHIU BHYTpU KaTeropuu «A-1» MOryT cojep:kaTh 3HaK ILTIOC»
(+) nns BeLIEeNIeHMS OoJiee HAAEKHBIX 005A3aTeIbCTB B TAHHOW KaTeropuHu.

AAA — oueHb BBICOKas CIIOCOOHOCTh CBOEBPEMEHHO U MOJHOCTHIO BBI-
MOJIHATH CBOU JIOJITOBBIE 00513aTENIbCTBA; CAMBIN BHICOKUN PEHUTHUHT.

AA — BbICOKasi CIOCOOHOCTb CBOEBPEMEHHO M MOJIHOCTHIO BBIMOJIHATH
CBOM JIOJITOBBIE 00s13aTENbCTBRA.

A — yMepeHHO BBICOKasi CIIOCOOHOCTh CBOEBPEMEHHO U MOJTHOCTHIO BBI-
MOJIHATH CBOU JIOJITOBBIE 00S13aTENbCTBA, OJIHAKO OOJIbIIAs YYBCTBUTEIBHOCTD K
BO3JICHCTBUIO HEOJIAronpusTHBIX MEPEMEH B KOMMEpPUYECKUX, (PMHAHCOBBIX H
SKOHOMHUYECKUX YCIOBUSAX.

BBB — pocrarounas ciocoOOHOCTh CBOEBPEMEHHO U MOJHOCTHIO BBINOJ-
HATb CBOM JIOJITOBBIE 0053aTEIBCTBA, OJIHAKO 00JIee BICOKAs YyBCTBUTEIbHOCTD
K BO3JICHCTBHIO HEONAroMpUSITHBIX NMEPEMEH B KOMMEPUECKUX, (PUHAHCOBBIX U

9KOHOMMHYCCKHUX YCIIOBUAX.
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BB — BHE onmacHOCTU B KPaTKOCPOUHOM MEPCHEKTUBE, OJTHAKO 00Jiee BbI-
COKasi YyBCTBUTEIBHOCTh K BO3JICHCTBUIO HEONArONPHUATHBIX MEPEMEH B KOM-
MepYEeCKHUX, PUHAHCOBBIX U IKOHOMUYECKUX YCIOBUSIX.

B — Oonee BbicOKasi ysI3BUMOCTh IIPU HAIMUUKU HEOJIATONMPUSTHBIX KOM-
MepYecKuX, (PUHAHCOBO-DKOHOMUYECKUX YCIIOBHM, OJJHAKO B HACTOSIIEE BpeMs
MMEETCS] BO3MOXHOCTh MCIIOJIHEHUSI JOJTOBBIX 00s13aTE€NICTB B CPOK U B MOJI-
HOM 00BEME.

CCC — Ha naHHBI MOMEHT CYIIECTBYET MOTEHIMAIbHAs BO3MOXHOCTD
HEBBITIOJHEHUSI SMUTEHTOM CBOHUX JOJIFOBBIX 0053aTENbCTB; CBOEBPEMEHHOE
BBITIOJTHEHUE JIOJTOBBIX 00S3aTENILCTB B 3HAYUTEIBHOM CTEMEHH 3aBUCUT OT
0JIarONPUSATHBIX KOMMEPYECKUX, PUHAHCOBBIX U IKOHOMUYECKUX YCIOBUH.

CC — B HacTosimmee BpeMsi BBICOKAsh BEPOSTHOCTh HEBBIMIOJTHEHUS dMHU-
TEHTOM CBOMX JIOJITOBBIX 00S3aTEIbCTB.

C — B OTHONICHUHN YMUTEHTA BO30YKJIEHA TpoIeaypa OaHKPOTCTBA WIIH
MPEANPUHATO aHAIOTUYHOE JEHCTBHE, HO MUIATEKU WU BBIMOJHEHUE JOJTOBBIX
00s13aTeNbCTB MPOJIOKAIOTCS.

SD — BEIOOpOYHBIH AehONT 1O JAHHOMY JTOJTOBOMY 00S3aTeNbCTBY MPH
MPOJIOKEHUU CBOECBPEMEHHBIX M TOJHBIX BBHIILJIAT MO APYTUM JIOJTOBBIM
00s13aTeNbCTBaM.

D — nedonT no g0aroBsIM 00A3aTEIHLCTBAM.

Pelitunru kareropuii «AAA», «AA», «A» u «BBB» — peltunru nHBe-
CTUIIMOHHOTIO KJacca.

Peittunru xareropuit «BB», «B», «CCC», «CC» n «C» — pelTuHru, o0-
JAJA0NIUe 3HAYUTEIbHBIMU CIIEKYJISITABHBIMU XapaKTEPUCTUKAMMU.

Standard & Poor’s BeiiensieT Takke nMporHo3bl. OHH TOKa3bIBACT BEPOST-
HOE HaIpaBJiCHUE JIBHXKCHUSI pEUTHUHTa B ONuxKallue JBa-Tpu rojia:

o «I103UTUBHBIN» — PEUTUHT MOKET MOBBICUTHCHI.

o «HeraTuBHBIN» — PEUTHHT MOKET MMOHU3UTHCHL.

o «CTaOMIBHBIN» — U3MEHEHHE MAJOBEPOSTHO.
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o «Pa3BuUBarOMUICT» — BO3MOKHO TTOBBIIIICHUE WM OHIKEHUE PEUTHHTA.

Hcxons u3 mieneit Halero uccie0BaHusI, Mbl 3aTparuBaeM JIUIIh YKOHO-
MUYECKYI0O KOMIIOHEHTY PEUTHHTOB, a MMEHHO WX (PMHAHCOBYIO COCTaBIISIO-
nryto. XOTsl, KOHEYHO, MBI COTJIaCHBI ¢ MHCHHEM aHAJIMTUKOB areHTcTBa Fitch
Ratings, 4To, Kak MpaBwIIO, KAYeCTBEHHBIC (aKTOPHI (XapaKTEPUCTUKA HHCTUTY-
[MOHATLHOM 0a3bl, MOJUTHYECKHE (PAKTOPHI, CBSI3AHHBIE C MEXKOIOKETHHIMU
B3aMMOOTHOIIICHUSIMH OPTaHOB BJACTH Pa3IMYHBIX YPOBHEH, CONMAILHO-
HPKOHOMHYECKHUE TapaMeTphbl, a TaKKe APYTHE COCTABIAIONINE, KOTOPBIC MAIOT
BO3MOXHOCTh OIIEHUTh TOTOBHOCTh CYOHAITMOHAIBHOTO OOpa30BaHUS BBIMOJ-
HATH CBOM (DMHAHCOBBIC O0OS3aTENHCTBA WM BEPOSTHOCTH MPEIOCTABICHUS
TOJIZICPXKKH CO CTOPOHBI OPTaHOB BJIACTH 0OJICe BBICOKOTO YPOBHS) SIBIISTFOTCSI
Oonee BaxkHbIMH. YUTO KacaeTcs KoJMYeCTBEHHBIX (akTopos, Fitch Ratings
aHAIM3UPYET, TJIaBHBIM 00pa30M, TEHACHIIMM W TMPOTHO3BI B 00JIACTH pEruo-
HAJTBHBIX W MYHUIIMTIATHHBIX (DMHAHCOB, BKJIIOYAs HAJOTH W TEKYIIUE TPaHC-
depThl, a TakXKe YPOBHH 3aJ0JDKCHHOCTH CyOHAaIlMOHATBLHOTO OOpa30oBaHUS.
KonndecTBeHHBIN aHATN3 TO3BOJSIET B OCHOBHOM IPOTHO3UPOBATH BO3MOXKHO-
CTH WU CTIOCOOHOCTHh COOTBETCTBYIOIIETO O0OPa30BaHUsI CBOCBPEMEHHO BBITIOJ-
HATHh (PUHAHCOBBIE 00S3aTENHCTRA.

C uenpro xapakTepucThku Oropketa u punancoB PMOB Fitch Ratings
dhopMUpyeT U aHATU3UPYET:

e Tabnuiy mOXOJ0B M PacXoJ0B, UCTOPHYECKHUE JAHHBIC W MPOTHO3BI C
yKa3aHUEM 3aJI0KEHHBIX B OFO/KET M (PAKTUYECKUX NAaHHBIX. AHAIU3 JOJKEH
OTJIETTHHO MOKA3bIBATh JAHHBIC TI0 HOBBIM 3aMMCTBOBAHUSIM, MTOTAIICHUSM JI0JITa
U TPOIEHTHBIM pacxojaM C pacumppoBKON MO KaMHUTATbHBIM M TEKYIIUM
pacxojJilam/goxoaam.

* [IpunsaThIe cCTAaHAAPTH GUHAHCOBOTO yUETA.

* BIo/KET Ha TEKYIIUA TOJl B CPAaBHCHUH ¢ (DMHAHCOBBIMU PE3yJIbTATAMHU
JeSITETPHOCTH 3a TOJT TI0 CETOAHSTITHUH JICHb.

* BrojkeT Ha clieyromiui roj (eciau OH eCTh).
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* CocTaB HAJIOTOIUIATENBIIMKOB [0 OCHOBHBIM HUCTOYHUKAM HAJIOTOB.

* OnucaHue KaXKJ0TO Hajaora W MOJHOMOYHUHN MO YCTAaHOBJICHUIO CTaBOK
HaJIOTO00JIOKEHUS.

* YpOBEHb MPOCPOUECHHOM 3aJOJKEHHOCTH IO HAJIOTOBBIM U APYTHUM I1O-
CTYTUICHUSIM.

* Jlonto 10X0/I0B U Pacxo/iOB, MOJy4aeMbIX/OMIauuBaEMbIX IO OapTepy, a
HE JICHEKHBIMU CPEJICTBAMMU.

* [IpuHiunel pacnpeaesieHus: TpaHC(HEPTOB SMUTEHTY OT LEHTPAIbHBIX
BJactei (pacnpeneneHue mo Gopmysie Wik B pe3ysibTaTe eperoBopoB).

* [Ipouenypy pa3paboTku Or0KeTA.

* Onucanrie OCHOBHBIX PAaCXOJHBIX 0053aTeNbcTB U (aKTOPOB, OMpese-
JSIONIMX pa3Mep pacxooB (HampuMmep, KOJUYECTBO YUUTENICH/YICHUKOB, €CIIU
peub uaeT 00 00pa3oBaHUM).

* AHaJIW3 3alIUIIEHHBIX U HE3AIMUIIEHHBIX PACXOI0B.

* Undopmannio mo UCTOUHUKAM Pa30BbIX JTOXOJ0B, MPOJAXKE aKTUBOB U
MPUBATU3ALUOHHBIM CIIETIKAM.

* [Inan MoiepHHU3alIUA OCHOBHOTO KalMTala.

* lHBECTUIITMOHHYIO MOJTUTHUKY.

* Pe3ynbTathl ayinuTa KOMMYHAJIbHBIX OOBEKTOB WU MPEANPUSTUM, MPU-
HaJJIeKAIIUX SIMUTEHTY.

* ndopmanuio o uaeHCTBE B MPOPCOI03aX U YCIOBUIX KOHTPAKTOB.

* TenaeHMHU 1O IBUKEHUIO OCTATKOB JICHEKHBIX CPEJICTB U OTYET MO MH-
BECTHUPOBAHHBIM CPEJICTBAM.

Standard & Poor's B mporiecc NprUCBOCHUS PEUTHHTOB KPEIUTOCTIOCOOHO-
ctu PMOB BkiroyaeT aHaJin3 BOCbMH KaT€rOpU MOKA3aTEIEeH !

1. DxoHOMHUKA.

2. CTaOWIBHOCTh W TPEACKA3yeMOCTh M3MEHEHUH CHUCTEMBI TOCYIapCT-
BEHHBIX U MYHULIUTTAIbHBIX (PUHAHCOB.

3. KauecTBo ymnpaBieHHs: 1 HHCTUTYITHOHATBHAS 3aKPETUIEHHOCTh TIOJTATHKH.
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dunancoBas THOKOCTb.

4
5. bromxeTHble mokazaTenu.

6. JIMKBUIHOCTH U yIPABJICHHUE TOITOM.

/. JlonroBasi Harpy3kKa.

8. 3abamaHcoBble 00s3aTENBCTBA.

B pelTuHr BKJIIOYEHA MpOUEAypa, IPU KOTOPOU CIIELUATbHBIM KOMUTET,
MPUCBaNBAOIINN KpeauTHele peituaru PMOB, oneHuBaeT kaxxayr U3 BOCbMHU
yKa3aHHBIX KaTerOpuil B JUama3oHe OT OJHOro (HawBBICHIMKA Oayl) 10 MATH.
Crtporoii QopMynbl BBIBEJCHUSI UTOTOBOTO PEUTHMHTa HAa OCHOBAaHUU STUX
OLICHOK HE CYHIECTBYET. DTH AaHAIUTUYECKUE MIEPEMEHHBIE B3aUMOCBS3aHbI, a UX
yJelibHbIE BeCa B UTOTOBOM OILICHKE HE (PUKCHPYIOTCS Il BCETO MHOXKECTBA
PMOB unu Bo BpeMeHHU.

Kak BugnM, B COCTaB aHATM3UPYEMBIX MTO3ULNI YKA3aHHBIX PEUTUHI OBBIX
KOMIIaHUH BXOJAT U KOJIMYECTBEHHBIC (B OCHOBHOM OFOJKETHBIC ITOKA3aTeIN) U
KayeCTBeHHBIC dJIeMEHTHI. (MIHTepeCHO OTMETHTh, YTO MHOTHE PETHOHBI CTaJIH
pa3pabaTbiBaTh COOCTBEHHBIE METOJUKHU OIIEHKH KPEIUTOCIOCOOHOCTH PEruo-
HOB. He cran uckimtoueHneM u XabapoBCKUH Kpaid).

Jliist neneit Halero UcclieIoBaHUsl THTEPECHO MOKa3aTh Kak CiIyx0a Kpe-
auTHBIX pedituaroB Standard & P0oOr’s yunTeiBaeT OCHOBHBIC SKOHOMHUYCCKHE H
(bUHAHCOBBIE WHIUKATOPHI MPU NPUCBOCHUU PEUTHUHIOB PETHOHAIBHBIM U
MecTHbIM opranaMm Biactd (PMOB) passbeix ctpan mupa (6e3 CIIIA). Drot
MOAXO0JI TAKXKE MOYKHO MCIIOJb30BATh MPU COMOCTABICHUU PETHOHOB C TOYKH
3peHHs] UX KOHKYPEHTOCIOCOOHOCTH. B 4HMCIO KIIOYEBBIX HWHIUKATOPOB,
CBEJIEHHBIX B TAOJUILy, BXOASIT PEUTHUHT CyBEPEHHOI'O MPABUTEILCTBA, a TaK¥kKe
nokazatenu BBII Ha nymry HaceneHust U COBOKYIHbIE 10X0/bl Oromkera PMOB
(BeIpakeHHbIe B nosmiapax CILIA mist MexyHapoIHOTO cpaBHeHUs). B Tabmuiy
TaKK€ BKJIIOYEHBI TaKUE TMOKa3aTelld KPEAUTOCIOCOOHOCTH, KaK TEKYIIH
OamaHc OrojpkeTa (B TPOIEHTaX OT TEKYIIUX JIOXOJOB), OamaHC ¢ y4EToM

KaIMTAIBHBIX PacxogoB (Kak MPOIEHT OT COBOKYIHBIX JIOXOJOB) M MPSAMOW
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10r (Kak MPOIEHT OT TEKYIIUX JOXOJIOB).

K 610/15KeTHBIM TUIAHOBBIM MMOKA3aTeNIIM OTHECEHbI OPUIIMATIbHbBIE TIAHO-
BbI€ MMOKa3aTenu OrKeTa, 0OBIYHO MPECTABIIEMbIe B Haualle roja, KOTOpbIe
NPOIUIM TPEIYCMOTPEHHYIO 3aKOHOAATEIBLCTBOM Tporenypy (kKak mnpaBuio,
YTBEPIKACHHUE TTAPJIaMEHTOM) U SIBJISTFOTCS FOPUIUICCKH 00sI13aTEIIbHBIMH.

bananc ¢ y4€éTOM KanmuTaJIbHBIX PACXOA0B — 3TO pa3HULIA MEXIAY COBO-
KYIHBIMA CKOPPEKTHPOBAHHBIMHU J0XOJaMH W pacxomamu (TeKymuil OajaHC
IUTFOC  KalMTaJdbHBIC JOXOJbl MHHYC KalUTaJIbHbIC pacxoibl). Jledumur c
y4E€TOM KalUTAIbHBIX PACXOJ0B MOKa3bIBae€T 00bEM MOTpeOHOCTEN B (hMHAHCH-
pOBaHUM 3a CYET 3a€MHBIX CPEJCTB WU PE3EpPBOB, a MPOGUIUT — OOBEM
MMEIOIIUXCSL CPEJCTB ISl TMOTAIIeHUsl J0Jra WM 3a4KCICHUSI B PE3EPBHI.
[ToctostHBbI neduruT, mpesbimaomui 10 mTporeHTOB COBOKYITHBIX JOXO/OB,
CUMTAETCSI OTHOCUTEIBHO BHICOKUM.

KanuTtanpHble pacxolibl — 3TO pacXojbl, HampaBisieMble HAa CO3JaHUE
(oOHOBNICHHE) WHGPACTPYKTYPHI WM NMPHUOOPETCHHUE AKTHUBOB C JUTHTEIHLHBIM
CPOKOM CIIyObl, HanpuMmep, MHBECTUIIMH. B MX cocTaB OOBIYHO BKIIOYAIOTCS
pacxo/ibl Ha MPUOOPETEHUE TOBAPOB MJIUTEIBHOTO MOJIb30BaHuUs, ((JMHAHCUPOBA-
HUE CTPOUTENHCTBA U PEMOHTHBIX padOT. Pacxonbl Ha TEXHUYECKOE OOCTYXKU-
BaHME YYMUTHIBAIOTCS KaK KaNUTaJIbHBIE pPACXOJbl, €CIM OHU YBEIUYHUBAIOT
CTOMMOCTh 3JaHUs WM MMYIIECTBAa, WHAY€ OHM BKJIOYAIOTCA B TEKYIIHE
pacxonbl. Kak mpaBuiio, KanmuTajdbHbIE PACXOJbl SABISIIOTCS Hanbosee TruOKoit
CTaThEN OOJIKETa, U MPABUTEIBCTBO MOXKET OTCPOUYUTH UX (PUHAHCHPOBAHHE B
CJIy4ae CTPECCOBOIO CIICHAPHSI.

[IpsiMo#t monr mpencraBiisieT coboil cymMMy (DMHAHCOBOIO JIOJIra, MPUHU-
MaeMOro HEMOCPEICTBEHHO 3aéMIIMKOM (CCYZbI, OOJMTaIMH, KPSIUThI, 00s3a-
TEJIBCTBA T10 JIU3UHTY), KOTOPYIO IPABUTEIBCTBO 00SI3yETCs BHIJIATHTH TPETHEMY
auny (0aHKy, (pHMHAHCOBOH OpraHM3alvM, OIOKETY APYroro ypoBHs, (u3uue-
CKOMY JIMIly) B COOTBETCTBHM C KOHKPETHBIM COIJIAIICHHEM. B 3Ty cymmy He

BKJIFOYAIOTCSA TapAaHTUPOBAHHBIM JOJI W JOJI TNPEANPUATAA W OpraHu3aluu,
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npuHaiexkamux PMOB, ecnu oH mnoctossHHO He oOciyxkuBaetcss PMOB.
OTHo1IeHUE NPSAMOro J0Jira K TEKYHIIUM J0XO0JiaM OOBIYHO BBHIPAXKAET YPOBEHD
JI0JITa PErMOHAILHOTO WJIM MECTHOTO opraHa BiacTu. OTHOIIEHUE, MPEBbIIIAI0-
mee 60 MmpoOIEeHTOB, CUMTACTCS] BBICOKUM IS PA3BHBAIONIMXCS CTPYKTYp, a
npesbimatoniee 100 mMporeHTOB — BBICOKUM JUISL 3PENBIX CTPYKTYp (Yy4UTHIBas
JanbHENIIee pa3BUTHE PHIHKOB KamuTalla U 00Jiee BHICOKOE KaueCTBO YIIpaBlie-
Hus jgosrom). K dueny cmsrdaromux (GakTOpoB OTHOCSTCS CPOK IOTAIICHUS
noJira, rpad UK MoraieHusi ¥ puck, CBsI3aHHbIN CO CTaBKOM OOMEHHOTO Kypca.
BBII na nymry Hacenenus (B goiurapax CIIIA) paccuutbiBaeTcsi Kak COBO-
KyIHas PBIHOYHAs CTOMMOCTH ToBapoB u yciuyr (B USD), mpowm3sBeaéHHBIX
cyObeKTaMU MPOU3BOJICTBA CTPAHBI, ACIEHHAS HA YUCIECHHOCTh HACETICHUS.
Texyuuii 6anaHc — €CTh pa3HUIA MEXKY TEKYIIUMH JI0XOJaMH U TEKY-
MU pacxonamu. I[loka3piBaeT CIOCOOHOCTh CTPYKTYpbl (DUHAHCHUPOBATH
KaUTaIOBJIOKEHUS 3a CUET BO30OHOBISIEMBIX JOXOJ0B. B coueranuu ¢ kamu-
TaJbHBIMU JOXOJAMU MOKA3bIBA€T UMEIOUIUNCS Y JaHHOW CTPYKTYPhl MOTEHIIU-
an uHAHCUPOBAHMS 3a CUET CPEACTB, HE SBJISIIOLIUXCS JOJTOBBIMU 00s3aTElNb-
ctBamH. [locTosHHBIN Tekymui Aepuut (B TeueHue 2—3 JIeT) JAODKEH OBIThH
OJIHUM U3 (PAaKTOPOB, OKA3BIBAIOIIMX HETAaTUBHOE BIMSHUE HA PEUTHHT.
Tekyuue pacxobl — 3TO BO30OHOBIISIEMBIE PACXO/bl HA OCYIIIECTBICHUE
TEKyIlel JesATeNbHOCTU B KOHKPETHBIN OO0/ KeTHBIN nepuo. OObIYHO BKIIIOYA-
0T pacxoJibl Ha CoJiepKaHUE MepcoHana, NPUOOpPETEHHE TOBApOB M YCIVT,
cyOcuIMM KOMIAHUAM M OI0JKETaM JPYTHMX YpPOBHEM, a TakKe MPOIEHTHbIE
maTexu 1no rocaoiry. He BkItOUarOT pacxojibl Ha MOTAIIEHUE JI0NTa U TaKue
KaluTalbHBIE PACXOJbl, KaK KAaNUTAJIOBJIOXKEHHUS, KaNUTalbHble CYOCHIUU
010/ KeTaM 1M KOMITAaHUSIM, TPUOOPETEHUE aKTUBOB M O0OPYJOBAHUS U PACXO/IbI
Ha TEXHUYECKOE OOCIyKUBAHHE, €CIU OHU IMOBBIIIAIOT CTOMMOCTD 3aHUSI WU
MMYIIECTBA.
B tekymiue 10X0abl BKIIOYAIOTCS BO30OHOBIISIEMbIE JOXObI, MOTy4aeMble

PCTUOHAJIBHBIM HWJIWM MCCTHBIM OpPIraHOM BJIACTH. OTO HaJIOTrOBEIC JO0XOBbI,
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HEHAJIOTOBBIC J0X0JbI (HoTaruu, mTpadbl, COOPBI 32 OKa3aHUE YCIyT, Tapudsbl,
PCHTHBIC TIATEKU) U Apyrue cOOpbl, B3uMaeMmble U (WIHM) coOMpaeMbie HETO-
CPEJCTBEHHO PETHOHAJIbHBIM WM MECTHBIM OpPraHoM BiacTH. He BKIo4aroT
KalmuTaldbHBIE JOXOJbl, B YACTHOCTU KaNHUTaJIbHbIE CYOCHUIUU U JOXOHBI OT
peanu3aly akTUBOB, a TAKKe JT0XO0/Ibl OT 3aéMHBIX CPEJICTB.

W, nakoHneln, COBOKymHbI€ T0X0JIbl. K HUM OTHOCSATCSI COBOKYIHBIE J10XO-
JIbl, YKa3aHHbIE B OTYETHOCTH, 32 UCKIIIOUEHUEM BCEX TEKYIIUX U KaMUTaIbHBIX
nornpaBok (IBOHHOM CYET, 3a4€ThI, BHEOIOXKETHBIC (DOHIBI, HTOTH TPEIBITYIIAX
JIeT, 3aMMCTBOBaHMs, JABWXKEHHUE PE3EPBOB, MOTAIICHHE KPEIUTOB TOCYIApCT-
BEHHBIX WJIM YaCTHBIX OPTaHU3AIMHA, TPYTHE YPE3BBIYAHBIC JTOXObI).

Kak Bunum, u peiitunaru, u pucku PMOB opueHTHpYIOTCS, Npexae BCEro,
Ha OIOKETHBIC, JOJTOBbIE IMOKA3aTeNd, XapaKTePHU3YIOIIHEe MEKOIOIKETHBIC
OTHOILIEHHUSI, HAJIOTOBYIO 0a3y U cTeneHb €€ (PUHAHCOBON BUTAIBHOCTH.

OTU MOKa3zaTeNH, XapaKTEePU3YIOIIUE YCIOBUS KayecTBa YMPaBJICHUS
Or0JKeTaMHU, MOKA3bIBAIOT MOTEHI[MATbHBIE BO3MOKHOCTU MOTAIIeHUsl JOJITOB,
KOTOpPbIE€ B MEPCIEKTUBE MOKET HAKOMUTh JIAHHBIA CYOBEKT JEHEKHBIX 3aUMCT-
BoBaHUH. Takol MOAXOJ]l, KOHEUYHO, UMeeT cMmbici. OJHaKo, MO HallleMy MHe-
HUIO, OH HE SIBJISIETCA TMOJHBIM, MO0 (PaKTUYECKH HE YUUTHIBAET CETEBOIO
xapakTepa (DYHKIMOHUPOBAHHS PETHMOHA W €ro pa3BUTHUS. VIMEHHO MO’TOMY
HaMM TpeAsiaraeTcsi UCMOJIb30BaTh MOHITUE «IECHEXKHBIN MOTEHIIUAl PETHOHAY,
KOTOPOE, BO-TEPBBIX, MOXHO MOJCUUTATh KOJUYECTBEHHO, BO-BTOPBIX, OHO
MOXET OPraHWYHO JOMOJIHUTH (PUHAHCOBBIC MOKA3aTEIU, MCIOJIb3yEMbIE MNpPU
OMPENIENICHUH KPEIUTOCIIOCOOHOCTH PEruoHa. IJTO MO3BOJIUT PacCMaTpUBATh
PErMOH B Ka4e€CTBE MOJIHOMPABHOrO 3a&MIIMKA, aHAJIOTUYHO WHBIM CYObEKTaM
phIHKA. B-TpeTbux, cTeNeHb Pa3BUTOCTHU JEHEKHOTO NOTEHI[Majda PEruoHa,
SABJISIETCSA DJIEMEHTOM, XapaKTEPU3YIOIIUM KOHKYPEHTOCIOCOOHOCTh PEruoHa,
100 JaHHBIN MOTEHIIMAN SIBISETCS CUHTETUUECKUM MOKa3aTesieM, BOUPAIOIINM B
ce0s1 He TOJBKO MOKa3aTelau OroJKeTa, HO U 0AHKOB, CTPAXOBBIX OpraHU3AIUH,

MPEANPUITUNA JAHHOTO PETHOHA € YYETOM MOTEHIHUAIBHBIX BO3MOXXHOCTEU
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UCIIOJIb30BAaHUSI PECYPCOB MX CETEBBIX MOJpa3JieicHuil (puimaaoB U T.IL), a
TaKKe MO0Ka3aTeslb COCTOSHUSL HATMYHO-IEHEKHOTO 000poTa.

MBI yk€ OTMeYasnu, 4TO MOKAa3aTellb «JICHEXKHbIA MOTEHLHANl PErHOHa»
CIEQyeT paccMaTpuBaTh B JNHHAMHKE. (€10 B TOM, YTO TOJBKO TAaK MOKHO
MOKa3aTh YPOBEHb JEIOBOW AKTUBHOCTH MPEANPUATAA U OpPraHU3alUil KOH-
KpeTHOM Tepputopuu. Huskuii 000poT cpeacTs (a 3To, Kak MbI OTMEYAIH paHee,
€CTh MPOIECC MPEBPAIICHUS JICHEKHOTO TIOTECHITHANIA B IPYTUe aKTHBBI), BKITFO-
YaeMbIX B JAHHBIM MOTEHUHAN, OYIET SBISITHCA CBUACTEIHCTBOM JErpajalluu
KOMMEPUYECKUX CTPYKTYp (CHIKEHHUE JTOJU pEeHTAOCIbHBIX MPEANPHUATHI, pocTa
JICOUTOPCKOM 3a0JKEHHOCTH H IIP.) M I€CTPYKIUCH OroIKeTa.

YToOBI METOAOIOTHYECKH MPABWIBHO OMPEAEIUTHCS, KaKHe MOKa3aTeNu
cienyer (MPUMEHUTEIBHO K JICHS)KHOMY TOTEHIIHATY) BKJIIOYATh B UTOTOBYIO
Ta0JIUIly KPeAUTOCTIOCOOHOCTH, TTOKAXKEM MPEBAPUTEIIBHO UX PACUETHI MpUMe-
HutenbHO K PD B nienom. bank Poccun exemecsiuno myOJMKyeT cBOW OalaHc.

BriOepem 13 Hero HeOOXOAUMBIC 3JICMEHTHI TaccuBa Oananca (Tadmaurma 11).

Tabmuma 11 — Dnementhl naccupa Oamanca IIb P® B 2007—2008 rr., mupna
pyouneit

DneMeHTHl TaccuBa Oananca [1b PO 01.01.2007 01.01.08

1. Hanuuusie [eHbIH B 0OpallieHuu 2630,1 3 649,2

2. CpenctBa Ha cuetax B banke Poccun 47919 7801,7
B TOM YHCIIE!

— [IpaBurenscTBa Poccuiickoit ®eneparuu 3235,3 5125,0

— KPEIUTHBIX OpraHU3alUNi-PE3UICHTOB 703,7 990,9

K cpeactBaM KpeAUTHBIX OpraHU3alM-pEe3U]ICHTOB Ha cueTax B banke
Poccun mpubaBuM cpeacTBa, YHISANINE U3 JICHEKHOW MAacChl B COCTaB JICHEXK-
HOW 0a3bl, HO OCTAIOIIUXCS, UCXOJI M3 HAIUX TEOPETUYCCKUX MOCTYJIaToB (II.
2.1 paboThI), 37IEMEHTaMH JICHS)KHOTO TIOTEHITHAIA!

— JIEMO3UTHI KPEJIUTHBIX OpraHu3aiui-pe3naeHTon B banke Poccun;

— 00s13aTeNbHbIE PE3EPBbI KPEAUTHBIX OpraHU3alUN-PE3UECHTOB MO MPU-
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BJIICUEHHBIM KPEAUTHBIMU OPraHU3alMsAMU CpPEICTBAM Ha CYETAa B BaJIOTE
Poccuiickoit @enepaniu 1 B ”THOCTPAHHOM BaJIIOTE;

— obnurauun banka Poccuu, mpuoOperéHHbIE KPEeAUTHBIMU OpraHu3a-
UHASIMUA-PE3UICHTAMU.

CocTaB 3THX CPEACTB MPEJACTaBICH B Ta0wmIe 12.

Hcxons n3 Hammx BO33pPEHUM, CIEAYET EJIaTh PacYET CIEHUAIBHOIO JIe-
HEKHOrO arperara My, OLIEHMBAIOWIETO BBICOKOJUKBUIHBIN JIEHEXKHBIN MMOTEH-
mvaix B neiaoM mo Poccum. Ha magamo 2007 roma BemmumHa My cocraBuia
2 630,1+3 235,3+705,7+98,1+221,1+103,1=6 993,4 mupn pyOneit. Ha nauamo
2008 roma — 3649,2+5 125,0+990,9+270,3+221,6+100,7=10 357,7 w™apn
pyonei. Kak Bumum, unaukatop My BbIpoc 3a Troa B 1meinoM no Poccum Ha
3 364,3 mupa pyoneit.

Tabmuma 12 — DneMeHTH neHexHOW 0a3pl PO B MIMPOKOM OMpeseicHHH B
2007—2008 rr., Mmapa pyomaei

DnemeHThl TaccuBa Oanmanca [{b PO 01.01.2007 01.01.08
1. Jlermo3uThl KpeAUTHBIX OpPraHu3aIlHii- 98,1 270,3
pe3uneHToB B banke Poccun
2. O0s3aTenbHbBIE PE3EPBHI 221,1 221,6
3. O6nuranuu banka Poccun y kpe AMTHBIX 103,1 100,7

OpraHu3aluy 10 PPIHOYHOU CTOMMOCTH

[TonmydeHHBIH NEHEXKHBIM arperaT MOXHO MPUMEHHTD I pacuéra Kodd-
buIMeHTa MOHETH3AIMA TPUMEHHUTEIBHO K AcHEe:)KHOMY ToreHmany (Kwn), a
Takke OOpaTHBIH €My TOKa3aTellb — YHUCIO OOOPOTOB CPEICTB JCHEKHOTO
notenana ctpanbl (Con). B 2006 r. BBII coctaBun 32 988,6 mupn pyoeii.
[Tosromy Kmn paBen 6 993,4:32 988,6=0,212 (2,12 nporenra), a 4uciio 000po-
ToB (Coxn) — 32 988,6:6 993,4 =4,72.

DTy METOMOJIOTHIO pacyéTa MOXHO NMPUMEHUTHh K PETHOHAILHOMY YpPOB-
HIO, ToJIbkO BMecTo BBII cnenyer npumensate BPII, a neHexHbll noTeHInan

OyJeT pacCYMTBIBAThCS C YUETOM ceTeBOM cocrasistomiei (popmyna 1, m. 2.2).
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VYxazaunbiii ko3pdumuent (Kwn) u ckopocts o6opota (Coxn) cleayer mpume-
HATh, B YHCJIE WHBIX TOKa3aTeJel, Mpu ONpeaeeHUH PEeHTHUHTa PETHOHOB Ha
MpeaMeT UX KPeIUTOCTIOCOOHOCTH.

Pestome. OcyliecTBieHHBIN HaMH aHalKU3 PUHAHCOBBIX (PAKTOPOB KOHKY-
PEHTOCIIOCOOHOCTH PETMOHOB B YCJIOBHUAX TJIOKAJIU3AIMU JOKa3bIBa€T HEOOXO-
JUMOCTh TIEPECMOTpa CYIIECTBYIOIIUX IMOJXO0JIOB K OIEHKE (PUHAHCOBOTO H, B
YAaCTHOCTH, JICHEKHOT0, MOTEHIMana Tepputopuid. Hamu gokazaHo, 4To MeTo-
JUYECKUM UHCTPYMEHTOM, MO3BOJISIIOIIUM OCYIIECTBUTh UCCIieIOBaHUE (UHAH-
COBBIX IOTOKOB PErMOHOB-YYAaCTHHUKOB CETEBOT0 B3aUMOJICUCTBUS, SIBISIETCS
noxoAaHbid noaxoa. CoaepskaHue TOXOAHOW KOHIECMIIMU MPEIaraeTcs J0IMOoi-
HUTb C Y4€TOM TpPEX OCHOBHBIX TEOPETUKO-METOAUYECKUX TOJOKEHUN !
a) UCTIOJIb30BaHUs METOJa KAalMUTAIM3alUH JO0X0Ja; O) YTOYHCHUS TOHSITHS
«KaIUTaIM3alUs TEPPUTOPUU», B) OIPEIEICHUS KOJIMYECTBEHHBIX M KadecT-
BEHHBIX TMOKa3aTesie (yHKIIMOHUPOBAHUS CYOBEKTOB KalTUTATH3AIHH.

OaHMM M3 TaKUX TOKa3aTeliel MOXKET CTaTh OIlEHKAa JACHEKHOTO IOTEH-
1Hajia Kak Hanbosee MOOUIIbHOW M JIMKBUIHOW YacTH (PMHAHCOBOTO MOTEHIIUA-
na peruoHa. McciemoBaHue CTPYKTYphl JAEHEKHOTO TMOTEHIIMAIAa PETHOHA
MO3BOJIMJIO BEIBECTH (DOPMYITY €ro pacyéra.

CpaBHUTENbHOE H3y4YeHHE (PUHAHCOBBIX (HDAaKTOPOB KOHKYPEHTOCHOCOO-
HOCTH PETHOHOB MOXXET OBITh MPOU3BEAEHO HA OCHOBE aHAM3a PEUTHHTOB MX
KPEAUTOCIIOCOOHOCTH, KOTOPHIE MPH COOTBETCTBYIOIICH PETHMOHAIBHON TMOJIH-
TUKE CHOCOOCTBYIOT PACIIUPEHHUIO Kpyra IOTCHIIMAIbHBIX KPEIUTOPOB U
MHBECTOPOB U CO3/IaI0T KPEAUTHYIO UCTOPHUIO KOHKPETHOM Tepputopur. O1eHKa
JIEHEe)KHOTO TOTEHIIMAIa PEruoHa KaK 4acTH (PMHAHCOBOTO IMOTEHITMAA MO3BO-
JII€T YTOYHUTHh METOJI0JIOTHYECKUE MOAXOJbI K CO3JJaHUIO0 TaKUX PEUTHHIOB, B
TOM 4YHCJIe Ha OCHOBE BBEJICHHS B Hay4YHBIH OOOPOT HOBBIX IOKa3aTelel —
Kod(ppulneHTa MOHETU3AIMN PETUOHA U CKOPOCTU 000pOTa CPENICTB JIEHEKHO-

ro nOTCHIHaJa peruoHa.
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